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NATIONAL BANK OF INDIA, 


LIMITED. 


Bankers to the Government in Kenya Colony and Uganda, 
HEAD OFFICE: 26, BISHOPSGATE, LONDON, E.C.2. 


BRANCHES : 
Aden and Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi Elderet Kenya 
Bombay Lahore Kisumu Colony 
Calcutta Madras Mombasa f{ British 
Cawnpore Mandalay Nairobi EA. 
Chittagong Newera Nakuru 
Cochin (S. India) Eliya Entebbe 
Colombo Rangoon Jinja Uganda 
Kampala 
—— salaam ... \-panganyika Territory. 
SUBSCRIBED CAPITAL es. £4,000,000 
PAID-UP CAPITAL £2,000,000 
RESERVE FUND £2,200,000 


The Bank conducts ever description of Eastern 
Banking business, 
Trusteeships and Executorships also undertaken. 


THE CHARTERED BANK 
OF INDIA, AUSTRALIA & CHINA. 


38, Bishopsgate, London, E.C.2. 


Capital, £3,000,000. Reserve Fund, £3,00#,000, 
Agencies and Branches: Alor Star (Malay Sates). 
Avoritsar, Bangkok, Batavia, Vs Caleutta, (Canten, 
“wwnpore, Cebu, Colombo, Delhi, aiphong, Hanburg. 
Hankow, Hong-Kong, Harbin, Noilo, Ipoh, Karachi, Kiang, 
Kobe Kuala Kar r (Perak), Kuala Lumpur, Kuching (Sara. 
wak), Madras, Manila, Medan, New York, Peiping (Peking), 
praang Rangoon, Saigon, Semarang (Java), Seremban, 
Stanghai, Singapore, Sitiawan (F.M.S.), Sourabaya, hiping 
(F.M.8.), Tientsin, Tongkah ‘Bhaket , Tsingtao, Yokunama, 
Zambo. nga (Philippine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact gereral 
Banking business connected with the East. De- 
posits of money are received for fixed periow at 
terms which may be ascertained on application; 
Interest payable half-yearly 30th June and 31st 
December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 





THE YOKOHAMA SPECIE BANK, LTD. 
(Incorporated in Japan. Established 1880.) 
Capital Subscribed and Fully Paid, Yen 100,000000 
Reserve Fund - a a 117, ,300,000 
Head Office - . - YOKOHAMA 
Branches at :—Alexandria, Batavia, Berlin, Bom- 

bay, Calcutta, Canton Chanchun, Datren (Dahy), 

Fengtien (Mukden), Hamburg, Hankow, Harb n, 
Honolulu, Hong-Kong, Kai Yuan, Karachi, Kobe, 
London, Los Angeles, Manila, Nagasaki, Nagoya, 
Newchwang, New York, Osaka, Paris, Peking, 
Rangoon, Kio de Janeiro Samarang, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, , Sourabaya, Sydney, Tientsin, Tokyo, Taingtau, 

ladivostock (temporarily closed), 

The Bank buys and receives for collecting Bilk of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtalned on application. 

London Office: 7, Bishopsgate, E.C.2. 
DAISUKE NOHARA, Manager. 


THE BANK OF ADELAIDE 


Incorporated with Limited [abies in Australia. 
ESTABLISHED 


LONDON OFFICE—11 LEADENHALL ST., E.C.3. 


Paid-up Capital ... ace one £1,250,000 
Reserve Fund eee ese sss 1,000,000 
£2,250,000 
Reserve, Liability of Shareholders 1,250,000 
£3,500,000 


Head Office: ADELAIDE, SOUTH AUSTRALIA. 
ney Office: 270, GEORGE STREET. 

elbourne Office : 267, COLLINS STREET 
Perth (W.A.) Ofice: nad 5 


EORGE’S. TERRACE. 
Brisbane . UREN STREET 
Fremantle Office iH STREET 
Bills on Qaeutiagio at or collected. 
Drafts issued and Remittances cabled. 


Deposits received for fixed periods :t rates to be 
ascertained on cootntien. 
Accounts opened in Australia for Overseas |'anks. 
Enquiries invited regarding Australian Trade. 
A. BUTTERWORTH, Manager. 





THE 


COMMERCIAL 


NATIONAL BANK and TRUST COMPANY 
of NEW YORK 
CABLE ADDRESS “‘COMTRUST”’ 
AN INTERNATIONAL BANK 
working with the principal banks 
of the world as correspondents 
NO FOREIGN BRANCHES 
Office of European Representative 
9, Clements Lane, Lombard Street, E. C. 4 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 





ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office : 5, Gracechurch Street, E.C. 3, 


and 417 Branches and Agencies in Australia. 





Subscribed Capital can = +. £5,000,000 
Paid-up Capital... ‘ 3,000,000 
Further Liability ‘of Proprietors ° 2,000,000 
Reserve Fund ... es» 1,605,000 
Special Currency Reserve... e-» 1,585,000 


Letters of Credit and Drafts on the Branches 
end Agencies of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 
of the Kank, in the Chief Provincia! towns through- 
out the United Kingdom. 

Remittances made by Telegraphic Transfer. 
Bills Neyotiated or forwarded for Collection. 
Banking and Exchange Business of every descrip- 
tion transacted with Australia. 


E. M, JANION, Manager. 










THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 
Head Office: 4, THREADNEEDLE S8ST., EC.1. 







West End Office: 17, a Av., W.0.2. 
Paid-up Capital .. .. e . 4,500,000 
Reserve Pund 2,475,000 
Currency Reserve a ee 2,000,000 
Reserve Liability of Proprietors 

Under the Charter . .. 4,500,000 


Letters of Credit and Drafte are issued and 
banking businesa of every description is trans- 
,acted through the numerons branches of the 
jhank throughout Australia and New Zealand. 
Deposits for fixed periods recelved 





THE UNION BANK 
or AUSTRALIA, umrep. 


Established 1837. Incorporated 1880, 


& a Aptos sogepoe’ £12,000,000 
‘aid-up Cap 

Reserve Fund £3,350,000 } together £7,350,000 
Currency Reserve +.  £1,500,000 
Reserve Liability of Proprietors +.  £8,000,000 





Head Office : 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank's Branches 
throughout the Australian States and Dominion. 
of New Zealand. 

eee REMITTANCES are also 
made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixcd periods om 
terms which may be ascertained on application. 








THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 
(Incorporated in the Colony of Hongkong. The liability 


of members is limited to the extent and in manner pre- 
scribed by Ordinance No. 6 of 1929 of the Colony.) 


AUTHORISED CAPITAL ove eee $50,000,000 
ISSUED AND FULLY PaipD UP see $20,000,000 
RESERVE Funps/ STERLING ee —£6,500,000 

. SILVER ... $10,000,000 
BESERVE LIABILITY OF PROPRIETORS $20,000,000 


Head Office— Hongkong. 
BOARD OF DIRECTORS. 
Hon. Mr. J. J. PATERSON, Chairman. 
T. E. PEARCE, Deputy-Chairman. 


W. H. BELL. G. MISKIN. 

A. H. COMPTON. J. A. PLUMMER, 
M. T. JOHNSON. T. H. R. SHAW. 
J. P. WARREN. 

CHIEF MANAGER: V. M. GRAYBURN, 


RRANCHES : 

Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen(Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin Hong- 
kew, (Shanghai), Ipoh, Johore, Kobe, Kowloon, 
Kuala Lumpur, London, Lyons, Malacca, Manila, 
Moukden, Muar, New York, Peiping (Peking), 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON. 
Sir Charles Addis, K.0.M.G., Chairman. 


A. H. Barlow. The Rt. Hon. Lord 
D. G. M. Bernard. Revelstoke. 

C. A. Campbell. Sir Geo. Sutherland. 
Sir George Macdonogh A. M. Townsend. 


G.B.E., K.O.B., K.0.M.G. | C. F. Whigham. 


MANAGERS IN LONDON: 
H. D. C. Jones. R. E. N. Padfield 
Accountant’: A. Moncur. 


9, GRACECHURCH STREET, LONDON, E.C.3. 





BANK OF NEW SOUTH WALES 


Established 1817. 
Incorporated in New South Wales with Limited Liability. 


(With which are amalgamated the Western Australian 
Bank and The Australian Kank of Commerce Limited.) 


Heap Orrick — Sydney, N.S. Wales. 
General Manager: A. C. DAVIDSON. 


Paid-up Capital... one ous +s» £8,780,000 
Reserve Fund .. 6,150,000 
Reserve Liability of Proprietors 8,780,000 
£23,710,000 
Aggregate Assets to Sutn Septembe 1931 :-— 


£90, nil 427 9 6 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and 688 Branches 
and Agencies in all the Australian States, New 
Zealand, Fiji, cope and Mandated Territory of 
New Guinea. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Arranges Wool and other Produce Credits. Re- 
ceives Deposits for fixed periods on terms which 
may be known on application, and conducts every 
description of Australasian Banking Business. 
LONDON OFFICE—29, Threadneedle Street, E.C.2, 


J. 8. CAMPBELL, Manager. 


REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


Annual Income Exceeds - - 
Assets Exceed - - - = 
Claims Paid Exceed- - - 


£11,500,000 
£52,000,000 
£70,000,000 





INDIA 


The World’s Best Customer 


is attracting the renewed interest of 
many firms anxious to share the 
benefits of the country’s improving 
purchasing power, being brought 
about by numerous development 
schemes now in course of comple- 
tion. 


THE PIONEER PRESS OF INDIA 
The London Offices of 

THE PIONEER & CIVIL & 

MILITARY GAZETTE, LTD. 

with Branches or Agents throughout. 

India, has been enlarged to handle any 

enquiry, Editorial or Advertising, that 

may be submitted. 

Write 

W. T. DAY, London Manager, 
11, Aldwych, W.C.2. 


(Next to Waldorf Hotel and opposite 
India House.) 


Telephone: Gerrard 1546/7. 
Telegrams: “ Kuttra, Estrand, London.” 


Investors Chronicle 
and Foney Market Review 


(ESTABLISHED 1860) 


For over 70 years has provided investors with 
the best and most reliable news regarding Stock 


Exchange security markets. 


This week’s special features: 
HITLER’S INFLUENCE 
UPON THE 
CREDIT OF GERMANY. 


THE AMERICAN ADVANCE: 
THE MEASURE OF ITS JUSTIFICATION. 


A STOCKBROKER’S NOTEBOOK— 
Invaluable to Investors of all classes. 


THE INVESTORS’ CHRONICLE ADVISORY 
SERVICE is available for advice by return of post on 
all investment matters. 


On sale each Friday afternoon and 











THE ECONOMIST. [August 27, 1932. 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695 


AUTHORISED CAPITAL . .« «= .~ . . . = £4,500,000 
PAID-UPCOAPITAL .~ «~ «~ «=~ —~ . .« ~ «= £1,500,000 
RESBRYE FUND and BALANCE carriedforward . . ~ £2,015,756 


DEPOSITS and CREDIT BALANORG as at 29th February, 19322 £30,828,263 
Head Office: THE MOUND, EDINBURGH. 
243 Branches and Sub-Branches throughout Scotland 
London Offices: 
CITY OFFICE, 30, BISHOPSGATE, E.C. 
PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 


BANKING, CREDIT AND THE CRISIS 
By J. W. Kempster 


A comprehensive account, in simple language, of the diverse causes of the 
peenent crisis; an explanation by a leading industrialist for practical men. 


‘An important compendium, not only for the novice, but for the shelf of any student.” 
Sm Josian STAMP. 
Over 400 pages, including valuable Appendices. 


Price 128. 6d. By Post 13s. 6d. 
LONDON GENERAL PRESS, 6, Bouverie Street, London, E.C.4° 


THE CRISIS 


By SIR HENRY STRAKOSCH 


Bound reprints of this Memorandum, which was published 

as a Supplement to the Economist of January 9th, may be 

obtained from the Publisher, 8, Bouverie Street, E.C.4. 
Price 1/-. 





YOUR 
INVESTMENT 
PROBLEMS 


Inquiries on all matters of Stocks 
and Shares are promptly replied to 
in the daily “ Answers " columns of 


ee Dews 


THE FIRST FINANCIAL DAILY 


The advice given is positive and 
impartial, and aims solely at 
furthering the interests of investors 


Address your queries to The Editor 


The Fiemcial Deny 


obtainable at all bookstalls and newsagents 


throughout the country, price Gd. or from 
The Publisher : 
“THE INVESTORS’ CHRONICLE ” 
20 BISHOPSGATE, LONDON, E.C.2. 





20 BISHOPSGATE, LONDON, E.C.2 
On Sale at all Newsagents and Bookstalls. 
DAILY TWOPENCE. 
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WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor 
A PORETICAS, LITERARY, AND GENERAL N 


EWSPAPER. 
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DEATH DUTIES 


Seventy Million Pounds are taken out 
of capital each year to meet Estate 
Duties alone. 


The only satisfactory method of 
meeting the capital loss is by LIFE 
ASSURANCE. 


Write for special booklet ‘ Provision 
for Death Duties at Minimum Rates.” 


EQUITY & LAW 


LIFE ASSURANCE SOCIETY 
18 Lincoln’s Inn Fields, W.C. 72. 


Established 1844 Funds Exceed £10,000,000 


£1,300 instead of £1,000? 


Under the Institution’s Distinctive System of Whole 
Life Assurance the Premiums ate on so moderate a 
scale that at early and middle ages the yearly sum 
charged elsewhere for £1,000 (with profits) will here 
secure from the first as much as £1,300 or thereby, 
with right to Bonuses. The additional £300 is 


equivalent to an Immediate and Certain 
Bonus of £30 per cent., as large as can be 
looked for in other Offices only after many years. 


Full particulars of the Distinctive System will 
be sent on receipt of a postcard addressed to: 
THE 


SCOTTISH PROVIDENT INSTITUTION, 
6 ST. ANDREW SQUARE, EDINBURGH. 


Founded in 1837 Funds exceed £22,000,000 


BANCA COMMERCIALE 
ITALIANA. 


Limited Company Incorporated in Italy, 


Established in 1894, Head Office: MILAN. 
Capital 700 million Lire. Reserves 580 millions. 
Deposits 8,220 millions. 

Branches in every centre of commercial and 

industrial anagem in Italy; also in London, 

New York, Istanbul (Constantinople), and Izmir 

(Smyrna). 

Affiliated and Auxiliary Institutions in France 
aris and _ Riviera), Switzerland, Czecho- 
lovakia, Poland, bine 9 rae Hungary, 

Bulgaria, Roumania, “Te Morocco, 

US.A., Brazil, Argentina, oe Cie! ruguay, Peru, 

Colombia, Ecuador, etc. 


London Office: 
32, Threadneedle Street, E.C.2. 
A. JOEL, Manager. 


Correspondents to the Italian Treasury. 
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THE MONEY MARKET. 


Tis week money became distinctly more usable. It is 
true that little change occurred at the week-end, and 
new money was then quoted at 4-} per cent. and renewals 
at 4 per cent. The absence of Treasury bill maturities 
on Monday, however, coupled with payments for new 
bills, brought the rate for new money up to 4 per cent., 
and also caused a firmer tendency in discounts. On 
Tuesday the excess of Treasury bill payments over maturi- 


ties curtailed the supplies of funds still further, and raised 
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the rate for new money to 3-4 per cent. This stringency 
persisted on the two following days, for although matur- 
ing Treasury bills were beginning to fall due, there was 
fairly heavy calling by one of the clearing banks. The 
result was that by Thursday afternoon a full } per cent. 
had to be paid both for old money and new, while the 
market was having to borrow a fair amount from the 
clearing banks at their minimum rate of 1 per cent. 


* . * * 


Discount rates have responded to the increased mone- 
tary stringency. Last week’s offerings of Treasury bills 
were again £45.0 millions, and the average tender rate 
moved slightly more in favour of applicants at lls. 3.2d. 
per cent., against 10s. 6.57d. per cent. the week before. 
** Hot ’’ Treasury bills were quoted over the week-end at 
4 per cent. During the current week lack of buying by 
the banks and the harder tendency of money gradu: ally 
drove the rate up until on Thursday afternoon hot ‘* Trea- 
sury ’’ bills were quoted at % per cent. and over, while 
the following day’s tender rate was expected to be } or 
even } per cent. Three months’ bank bills were quoted 
at 44 per cent. on Thursday and German standstill bills 
at 4-2 per cent. 

* 2 * * 


The Bank return records the return of a further £2.1 
millions of notes from circulation, and in the absence of 
any gold movements the Reserve has increased by the 
same amount. There were small changes, amounting in 
the aggregate to a net increase of £6 millions, in the earn- 
ing assets held by the Banking Department, but the main 
change was in deposits. The discrepancy between Trea- 
sury bill issues and maturities caused an increase of 
£12.4 millions in Public Deposits to the unusually large 
figure of £22.2 millions, while the same cause reduced 
Bankers’ Deposits by £9.9 millions from £89.8 to £79.9 
millions. This last change explains the increased 
stringency apparent in the market. 

















Aug. 4,} Aug. 11,) Aug. 18, | Aug. =| Previous Rate 
1932. 1932. 1932. 1932. | and Date Changed 
% % % % |% 
ene 2 2 2 |24(June30,’32) 
Banks’ Deposit Rate.. 4 $ 4 $ |1 (May 12 ’32) 
Discount f Call......... 4 4 4 4 |1 (May 12, ’32) 
Houses \ Notice ... i 2 3 2? |14(May 12, ’32) 
Market rate (‘hot ” 
Treasury bills)...... # #% 4 3 ove 
Market rate (3 months’ 
bank bills) ......... | §-2 i i | # ss 
Market rate (stand. 
still bills) ............ | #2 | $-2 4-2 | 4-2 —_ 
a . * * 
The general market impression is that this sudden 


stringency is purely temporary, and may well be sue- 
ceeded immediately by a further period of ease. It can 
safely be said that there has been no change in monetary 
policy, and while bill brokers naturally welcome the higher 
discount rates, they are largely powerless to maintain 
them. At the same time, it is pointed out that while 
money rates are abnormally low, money is not really over- 
plentiful. Under present conditions the withdrawal of 
£16,000,000 or so is sufficient to drive the market into 
the clearing banks, and the banks themselves do not 
appear to have over-much to lend. One market view is 
that the clearing banks are at the moment carrying an 
unusual quantity of gilt-edged stocks, and so tend to have 
& narrower margin of call and short money than usual. 


* * * ~ 


Another cause of higher discount rates is that this week 
the clearing banks have been buying bills less freely than 
usual. The market argument is that the main function 
of the discount houses is to act as a ‘‘ mixer '’—that is, 
to collect bills from all quarters and to marshal them 
into parcels suitable for the clearing banks’ needs. It 
follows that the discount houses can only function if the 
banks are prepared to buy, and any failure on the part of 
the banks to take up bills throws the whole market out 
of gear. On the other hand, to judge from the latest 
available clearing bank returns, the banks’ bill portfolios 
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are considerably greater than they were a year ago, and, 
in any case, the banks are governed in their policy by 
the requirements of their customers. Thus the bank that 
called heavily this week may well have had to meet 
important drawings by a customer, who may even be 
some overseas Government or other public body. It does 
not follow that the banks will not resume buying next 
week, when the period of pressure may have passed. 
* * * * 

This week’s floating debt statement shows a rather 
mysterious increase of £53.5 millions in the Treasury bill 
issue. The cause of the increase is clear, for the week 
covered the redemption of the 4 per cent. 1931-33 
Treasury bonds, for which £58.6 millions were required. 
There is, however, no trace of these additional Treasury 
bills having reached either the Bank or the market, and it 
is this that has caused some comment as to their 
holders. A probable explanation is that the bulk of the 
maturing Treasury bonds were held by Public Depart- 
ments, which have taken Treasury bills in exchange. 

* * * * 


On Saturday last New York reported a gold shipment 
of $6.0 millions to France, but this was exactly balanced 
by an equal reduction in gold earmarked on foreign 
account. Since then there have been further reductions 
of $10.4 millions in foreign earmarkings, together with 
imports of about $1.0 millions. The Reconstruction 
Finance Corporation increased its loans by $46.7 millions 
during the last ten days of July. This figure includes 
437 new loans and increases on previous loans. The 
Secretary of the Treasury has been conferring this week 
with New York bankers and bond dealers, presumably in 
preparation for the new Government financing due Sep- 
tember 15th. $712 millions of maturing Treasury certifi- 
cates must be dealt with, and it is believed that a further 
$300 millions will be required by the Reconstruction 
Finance Corporation. 

e * * ” 

The Foreign Exchange market was extremely quiet this 
week, and the tendency of the principal currencies was 
unfavourable to sterling. The New York rate fell from 
3.474 to 3.46, and Montreal from 3.99} to 3.92. Paris 
moved less sharply against us to 88}. Brussels improved 
from 25.03 to 24.90. Milan improved fractionally at 
67%, as did Madrid at 43.00, Amsterdam was two points 
better at 8.60, and Berlin improved sharply from 14.69 
to 14.58. Switzerland was firmer at 17.80. The Scan- 
dinavian currencies were less unfavourable, Stockholm 
gaining a point at 19.47 and Oslo being unchanged at 
19.97; but Copenhagen lost a point at 18.78. The South 
American currencies are still largely nominal, Rio being 
quoted at 55,d. (sellers), Buenos Aires at 343d. (nominal), 
and Montevideo unchanged at 29d. In the Far East the 
feature was the continued weakness of the yen, which 
fell away from 1s. 4gd,. to 1s. 38d. The rupee was very 
steady at ls. 6.,d., or - change from last week. 
Batavia was quoted at 8.7 In the forward market 
dollars were firmer at 4 cent io for one month and 
ff cent discount for three. Paris was unchanged at 1 and 
8 centimes premium. Belgas were weaker at 9 and 22 
—— discount. Milan was quoted at discounts of 

8, lira and 7% lira for one and three months respectively, 
ond Madrid at discounts of 4 peseta and % peseta. 
Amsterdam was at par for both deliveries, or unchanged 
from last week. Switzerland was quoted at par for one 
month, but was at 4 centime discount for three. Silver 
prices advanced on Indian and Chinese buying, by 4d. to 

87;d. for cash, and by 34d. to 18,3,d. for forward, after 

being higher. The China silver exchanges were again 
dearer, Hongkong rising from Is. 44;d. to 1s. 44d., ‘and 
Shanghai from Is. 8id. to 1s. 93d. 





MONTHLY TRADE SUPPLEMENT 


We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading com- 
mercial countries of the world. Its contents include an index of 


electricity production, and a series of indices of British trade 
activity. 
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THE HARVEST OF OTTAWA. 


Ir may, or may not, be unfair to accuse the statesmen 
lately assembled at Ottawa of the intention deliberately to 
mystify the public as to the fruits of their negotiations. 
Whether hasty drafting be pleaded in defence, or whether 
the British delegation, conscious of their initial optimistic 
declarations, felt uncomfortably aware, as they surveyed 
the concrete results of Imperial affection, that ‘*‘ there’s 
beggary in the love that can be reckoned,’’ the fact re- 
mains that the Ottawa agreements, summarised on a later 
page of our present issue, vield a significantly ‘‘ dusty 
answer "’ to those who seek for certainties in the shape 
of solid economic advantage. There is so much in the 
way of ambiguous phraseology, so much detail to be filled 
in where glaring gaps obtrude, that it is still impossible 
finally to appraise the harvest reaped at this lime-lit 
conference. Yet this may be said: the draft agreements, 
incomplete as they are, reveal sufficient indications of 
the trend of the concerted policy to warrant the con- 
clusion that, from the standpoint of particular British 
interests and that of the world advantage alike, much 
more has been lost than has been gained. 


Let us endeavour, without partiality or fiscal prejudice, 
to see what can be set down on the credit side of the 
Ottawa ledger. It is to the good, admittedly, that the 
educative experience of this Conference has exploded 
finally the futile delusions of the Empire Free Trade 
campaign ; that, notwithstanding heated weeks of haggling 
and log-rolling, an accord of sorts has been patched up 
whereon the conception of Imperial economic unity may 
still, however precariously, repose; and that, above all, 
Great Britain has not been forced completely to abandon 
her ability to maintain at least the position of being, 
potentially, a low-tariff country. For these mercies we 
are duly grateful; but, when all is said, there is little 
enough comfort to be derived from such negative bless- 
ings. ener ste this is the real test—the Confer- 
ence, as we see has failed utterly to realise its only 
worth-while objectiv , as opposed to the 
mere diversion, of trade. 





On the barren question, which side—Britain or the 
Dominions—has ‘* won,’’ we do not propose to dwell 
unduly. Until we know precisely what Dominion duties 


are to be altered in our favour, it is difficult to assess 
the value of even the limited ‘* concessions ’’ which we 
have apparently been promised. Given perpetuance of 
restrictive tariffs, it is something that our industrialists 
should have the right to a hearing before Dominion tariff 
boards. Indeed, if the tariff boards act impartially and 
their reeommendations are adopted by Dominion parlia- 
ments, we may find that a check is to some extent im- 
posed on the upward marchof tariffs against British goods. 
At the same time, the agreed principle of compensatory 
tariffs (with ‘‘ infant industry *’ reservations) is in itself 
a denial of the only sound conception of specialised inter- 
national exchanges of goods; and we have still to be con- 
vinced that the proclaimed ‘* opening ’’ of the Dominion 
markets to British manufactures will have more than a 
trivial effect on employment in this country. Yet, as a 
price for these doubtful gains, we have assumed a fiscal 
burden, and surrendered our own negotiating power, for 

a lengthy period and to a far from negligible extent. 
W e are pledged, over the wide range of our existing tariff, 
to maintain for ftve vears a 10 per cent. pre ference in 
the Dominions’ favour, with the single reservation that 
in the case of dairy produce our domestic agriculturists, 
alter three vears, may be granted fiscal shelter even 
against Empire produc ers. Our diminishing free list is 
further curtailed by the imposition of duties on foreign 
wheat, copper, linseed and one special type of maize. 
On a number of commodities our existing duties are to be 
raised in order to give greater Imperial preference. In 
the case of meat and (subject to the Pig Commission’s 
findings) bacon, we are committed to the pernicious folly 











of import quotas, combined with approval of producers’ 
cartellisation at the exporting end. 

Thus, irresistibly generous or naively “* had for a mug,”’ 
the British Government has some way to turn this 
country fatally into a high-price, high-cost island, in 
return for promises whose implementation is questionable 
and whose value, at best, is far from substantial. It has 
had, on any showing, the worst of the bargain. But this 
is not the gravamen of the real count against Ottawa. 
Weighty though the objections may be against the per- 
petuation and extension, to which we are committed, of 
our present sweeping tariff, the British Government can 
still plead successfully that, with certain exceptions, it 
is free to negotiate reciprocal arrangements with foreign 
countries on the basis, at any rate, of mutual 10 per cent. 


co . 
gone 


duties, thus establishing a minimum standard of fiscal 
decency. Equally, it can argue that, save for the almost 


prohibitive proposed copper duty and the tariff on linseed, 
its new excursions into preferences may not seriously 
affect British costs. For example, the wheat duty, unless 
Canada establishes a cast-iron selling pool (and the pre- 
ference the ‘‘ world price ’’), 
wiil probabiy hurt the British consumer as little as it 
benefits the Canadian producer; and the proportion of 
‘** flat white ’’ maize in our total maize imports is incon- 
siderable. In these it may prove—when 
the “* programme ’’ is published—in the case of meat 
also, the practical results may turn out to be less harmful 
(and equally less profitable to any vested Dominion in- 
terest) than the essentially vicious principle set up. 
Where the real failure of Ottawa lies is in the total absence 
of any vindication of the truth that economic 
is to be sought in the general lowering of tariff barriers. 
Nowhere in the agreements—and our judgment is con- 
firmed by Mr Bennett’s loudly Protectionist exultation— 
do we detect any evidence that the Dominions have modi- 
fied in essentials their adherence to the policy of high 
protective tariffs. Where ‘‘ general ’’ tariffs are to be 
altered, they are actually to be raised. 

This said, there is little to be added. When silence 
falls on the nauseating symphony of Imperial wind- 
instruments braying ‘‘ triumphal success,’’ the Ottawa 
agreements stand as the limited achievement in £. s. d. 
bargains realisable by Great Britain in negotiation with 
an Empire resolutely determined to protect its own 
manufacturing industries. They involve, on the one 
hand, the likelihood of some damage both to our own 
interests as a food and raw material importing country 
and to those of our important foreign customers whose 
goods, to some extent, are to be excluded from 
this market. On the other hand, though the relatively 
restricted scope of the agreements may comfort those 
who feared that Ottawa might seek to create an Empire 
ringed universally by an impenetrable tariff wall 
against the outer world, the mere fact that Great Britain 
has refused, for the most part, to impose, for preferential 
purposes, inordinate duties, is scant solace to those who 
hoped that the Conference might justify Mr Baldwin’s 
promise that it would give a lead to ‘“* freer trade ”’ 


is conditional on sales at 


instances and, 


progress 





throughout a_tariff-ridden world. Stripped of their 
equivocal verbiage—the British right to sales at ‘‘ world 
prices,’’ the Dominions’ right to ‘‘ reasonable ’’ protec- 


tion, the agreement to prohibit imports frustrating “‘ by 
State action ’’ the proposed preferences—all of which is 


likely to involve acrimonious controversy hereafter, the 
Ottawa agreements in substance are narrow and sterile. 
As a prelude to the World Economic Conference 


(at Ottawa the bond of sentiment was surely a factor not 
to be paralleled at Geneva) they are a bitter disappoint- 
ment. For, if the verdict may be summarised in a sen- 
tence, the only visible result of Ottawa is that the 
Empire has, in part, been humbugged and, in part, so 


far as concerns Britain’s power to pursue policies of fiscal 
ham-strung. 


sanity, 
B 
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POST OFFICE REFORM. 


CoMPELLED to acknowledge that much of the recent criti- 
cism of Post Office administration does not lack substance, 
but rejecting the main contention put forward by the 
critics—that the Post Office should be, in whole or in 
part, ‘‘ de-nationalised ’’—the Committee appointed 
under the chairmanship of Lord Bridgeman to ‘* enquire 
whether any changes in the constitution, status or system 
of organisation of the Post Office would be in the public 
interest,’’ has presented this week a report* which is in 
the nature of a cautious compromise. Starting from the 
premise that the Post Office, as an integral whole, must 
remain a department of State, the Committee have 
endeavoured to make suggestions for reorganisation de- 
signed to imbue such a department with a spirit of 
commercial efficiency, and to provide incentives whereby 
a State-controlled Post Office should be induced to pursue 
the ideal of progressive development and optimum service 
to the public. Within their limits, the Committee's 
recommendations appear to be on unquestionably sound 
lines; if adopted, as they deserve to be, by the Govern- 
ment, they should go far to remedy existing defects in 
many directions. If the report is open to criticism, it is 
because, in our opinion, its signatories, while indicating 
promising lines of reorganisation, have not fully faced 
the real problem, whose difficulty is patently considerable, 
of laying down the basic principles which should govern 
the operation of a “* commercially-minded *’ department 
of State whose objective ex-hypothesi is to be maximum 
economic efficiency. 

In rejecting the proposal that 
Services of the Post Office (i.e., 
in relation to Savings, 


the Communication 
excluding its functions 
Pensions, etc.) should be trans- 
ferred, either in whole or in part, to an independent 
authority of the public utility company or statutory cor- 
poration type, the Committee make out a strong case for 
their conclusions. As they point out, there are obvious 
reasons why the Government should be in a position to 
control the Postal Services; and if the telephone and tele- 
graph services were now to be divorced from the mails 
and conducted by an independent administration, there 
would either have to be a wasteful duplication of premises, 
or, if the existing buildings housed two separate adminis- 
trations, serious internal friction and administrative diffi- 
culty would ensue. Moreover, though we do not attach 
great weight to the Committee’s view that existing Par- 
liamentary control has much value as a protection to the 
public using the Post Office Services, there is substance 
in the Committee’s suggestion that independent manage- 
ment of the Communication Services would by no means 
infallibly result in the disappearance of the defects which 
have given rise to complaint. In short, a vast public 
utility with monopoly powers might not achieve a better 
organisation, or treat the public with greater considera- 
tion, than a Government department. 

With regard to the existing shortcomings of the Post 
Office, the report pays a tribute to the work which the 
Post Office is performing, and it dismisses, as wholly 
unfounded, the idea that the personnel can fairly be 
charged as a whole with either inefficiency or lack of a 
spirit of willing service in its attitude towards the public. 
Nevertheless, though their criticisms are judicious and 
kindly, the Committee are constrained to acknowledge 
that there is a real need for improvement in 


many 
respects. 


It is admitted, for example, that the high cost 
of telephone installations, resulting in low telephone 
density, is working in a vicious circle, hampering develop- 
ment; there are hints in the report that standards of 
construction are sometimes needlessly expensive; and a 
significant reference is made to the superior results 
achieved by the American Telephone and Telegraph Com- 
pany by methods of ‘* systematic staff training ’’ which 
the Committee would like to see paralleled in this country. 
The Committee, however, do not enter very deeply into 
details of possible improvements; their main finding is 
that in order to secure greater efficiency there should be 
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reforms in (a) the relationship of the Post Office to 
the Exchequer, and (b) the existing internal organisation, 

So long as existing financial arrangements continue 
whereby the Post Office net surplus automatically accrues 
to the Exchequer, so long, in the Committee’s opinion, 
** will the tendency to regard the Post Office as a revenue. 
producing instrument obscure and impede its primary 
function, which is the service of the public.’’ It is there. 
fore proposed that the Exchequer should receive from 
the Post Office a definite annual contribution, and that 
the residue should be made available for the improve. 
ment and development of Post Office facilities. The Pest 
Office, it is suggested, should pay for services rendered 
to it by other departments (e.g., the Office of Works 
and the Stationery Office), and, similarly, Postal Ser. 
vices at present rendered free of charge to other depart- 
ments should, in future, be paid for. On this basis, after 
an adjustment in respect of pension payments, and after 
providing that net receipts from wireless licences should 
be credited to the Exchequer, the Committee estimate 
that for 1932-33 the net surplus of the Post Office should 
be £12.83 millions. In the light of these figures, the 
Committee propose that the ‘* fixed contribution ’’ for 
the next three years should be £11.5 millions, plus 50 
per cent. of any excess over that figure. ‘This arrange- 
ment appears to us to be on sound lines; but, we would 
strongly suggest, the basic figure of £11.5 millions is 
put considerably too high. The resulting ‘‘ free surplus ” 
of the Post Office would be less than £500,000 a year; 
and though the Committee doubtless felt precluded from 
suggesting, in the present circumstances of the Budget, 
that the Treasury should forego any large proportion of 
the increment which it has come to draw from its Postal 
milch-cow, we see no reason why the fixed contribution 
should not be limited, even now, to £10 millions, with 
provision for its progressive reduction, in more propitious 
circumstances for the Treasury, to a considerably lower 
figure. If the Committee are really convinced that the 
Post Office must be given, financially, both incentive and 
opportunity to promote expansion of its services, they 
have scarcely displayed, in the financial basis which they 
recommend, the courage of their convictions. 

It is in respect to organisation that the Committee’s 
proposals are most far-reaching. Analysing the present 
system, they put their finger emphatically on what is 
beyond doubt the essential weakness—the fact that in 
an over-centralised machine the three main functions of 
administration, finance and engineering run_ parallel 
throughout the structure, and are co-ordinated only at 
the top in a bureaucratic secretariat which has little 
practical experience of work “‘ in the field,’’ and little 
contact with the public. The report observes that indi- 
vidual members of the secretariat possess considerable 
administrative ability, and it is not proposed to super- 
sede the present methods of recruitment of administrative 
staff. The recommendation, however, is strongly made 
that, in place of the present control of the secretariat, 
there should be substituted a board of management repre- 
sentative of the various branches of the service, and pre- 
sided over by the Postmaster-General as chairman, and, 
as deputy chairman, by a Director-General who would, 
in effect, be General Manager. The function of the new 
board of management would be to consider and determine 
broad issues of policy, while greatly extended powers 
should be delegated to Regional Directors presiding over 
similar local boards of management, and exercising juris- 
diction over all the Services in the locality. Finally, 
there should be complete fluidity of interchange of stuff 
between headquarters and the provinces; promotion to 
the higher grades should be by suitability rather than by 
seniority; and technical personnel should be eligible to 
rise to the highest administrative posts. Thus reorganised, 
with closer liaison between engineering and administra- 
tion, and with the Accountant-General’s department 10 
longer confined to ex-post facto criticism, but actively 
participating in the management, the Post Office, in the 
Committee’s view, should be set on the road towards 
greater commercial efficiency and better service to the 
public. 

Such are the main conclusions of the report, though 
reference should perhaps be made to the not unimportant 
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subsidiary proposal that the telegraph service should be 
completely amalgamated with the telephone service. We 
trust that the Government will lose no time in putting 
into effect the Committee’s recommendations as a mini- 
mum programme of not unpromising reforms. The ques- 
tion, however, remains to be answered—and the answer 
can only be given by the proof of experience—whether 
even on its projected basis the functions of the Post Office 
are clearly enough defined. The difficulty, as we see it, is 
this: the Post Office is still to be asked to perform two 
self-contradictory functions, namely, to develop its facili- 
ties on commercially efficient lines, and, at the same time, 
to provide certain social amenities for which purely com- 
mercial justification is lacking. In other words, the high 
cost of postal facilities, which in itself is a handicap on 
their economic expansion, is due in part to the necessity 
of financing out of postal revenues the loss on services 
(e.g., in thinly-populated areas) which cannot be made 
to pay their way. Under a purely commercial manage- 
ment such services, the Committee object, would tend to 
be restricted. The implication is that the national in- 
terest would thereby suffer. But, though this is doubtless 
so, does it follow that the burden of financing the ‘* losing 
services ’’ should fall solely upon users of postal facili- 
ties, with the resulting adverse reactions on the develop- 
ment of cheap services? Would it not be more desirable 
that a reformed Post Office (whose present tie, incident- 
ally, with the Office of Works and the Stationery Office 
should, in our view, be completely severed) should 
separate from the rest its unremunerative accounts in 
detail, and that, if the Government should decide in the 
national interest that particular unremunerative installa- 
tions and services should be preserved, then the cost 
should fall upon the Exchequer? It is only on this basis 
that we feel confident of the Post Office, however ably 
administered, being in a position to develop its functions 
on really sound commercial lines. 





NON-FERROUS METALS: TIN. 


Tue post-war development of the tin-producing industry 
resembles that of the copper, lead and zine industries 
(surveyed in our issues of July 9th, July 16th and July 
23rd last). Demand reached its peak in 1929, but expan- 
sion in productive capacity, chiefly due to improvements 
in metallurgy, overtook it two years before the débacle 
in the United States, and prices were driven down. 
When industrial activity began to decline, producers 
vainly tried to stem the torrent by restriction of supply. 
The following table shows the course of prices in 
London and New York during recent years :— 


New York. 
* Straits ” 


(per lb.). 


London. 
‘* Standard Cash ”’ 


Average. (per long ton). 


= a. a, Cents. 
RE hiicineaaeeaesanesrtaneennanne 20113 7 44-25* 
RE cavcdadudsnieesmiadsntaasouces 261 1 8 57-89 
BER Ricunbinnsicactsotninnaninave 291 3 0 65-28 
PEE “ghutesniacewaudeenannnnenine 289 1 5 64°35 
PE Niidinsarsmnsanmiennnacsassiacanne 227 4 8 50-43 
I Siadcecsisincnsacakasenacansace 203 18 10 45-15 
MS dinctndazadveatandwananausse 142 12 10 31-70 
BE sducweees ipacabramnvnvisees Lies 2-d 24°47 
SO MGORE) os cccvevcescecorvesses 1%. 68 1 20:95 
1932 (August 24th) ............ 14216 3 23-00 


* * Standard ”’ tin. 

The quantitative importance of the chief sources of 
supply, in 1929, expressed as a proportion of world out- 
put, was as follows: Malaya, 36 per cent.; Bolivia, 24 per 
cent; the Dutch East Indies, 19 per cent.; Nigeria, 7 per 
cent.; and Siam, 5 per cent. Together these countries 
account for about 90 per cent. of the world’s mining 
output of tin. 
mine production and of the smelter production of tin 
during recent years :— 


In the next table we give a picture of the 


(In thousands of metric tons.) 





Mine Production. Smelter Production. 


Dutch 
East Bolivia. 
Indies. 


Straits 
Settle- 
ments. 


British | 
Malaya. | 


United 


Kingdom World. 


World, 





| 








1913 ........ 52-7 21-2 26-8 135-7 66-4* 22-7 132-5 
NOOR acces 48-9 33-2 32-7 146-2 76-0 42-0 146-9 
TOD scecase 48-6 33-5 30-5 144-9 17-1 40-4 147-9 
tS ae 55-2 33-9 36:4 160-6 17-9 41-0 152-6 
1928 ........ 65°5 35°5 42-1 180-4 96-3 50-0 | 180-3 
1929 ........ 710-5 36-3 47-1 195-1 107-1 58-0 194-8 
1930 ........ 65-0 34-9 38-8 178-1 97-0 | 49-0 178-5 
TONE cinscss 53-5 28-7 31-2 149-1 88-9 | 38-0 156-3 





* Exports. 
Source: Metallgeselischaft. 

In the East Indies and Nigeria, where tin is found 
chiefly in alluvial deposits, mining costs have recently 
been halved by the installation of huge dredges with jigs, 
which, reaching depths of 80 ft.and more, have permitted 
the exploitation of deposits hitherto unworkable at the 
current price. In the Federated Malay States, tin mining 
is still carried on by a large number of independent units, 
the number of tin-ore mines operated at the end of 
December, 1931, being 1,118. Since 1928, however, the 
Anglo-Oriental Mining Corporation, Limited, has acquired 
both in 
Production in the Dutch East 
Indies and Bolivia is concentrated in the hands of a few 
large interests. 


control of a substantial proportion of capacity, 
Malaya and in Nigeria. 


The chief producing concerns in the 
Dutch East Indies are the Government enterprise in the 
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island of Banka, the Billiton Mij, and the Singkep Tin 
Mij. Bolivian production is largely controlled by the 
Patifio Mines and Enterprises Consolidated, and the Cara- 
coles Tin Company (Guggenheim Group). 

The industry’s structure is not marked to any great ex- 
tent by vertical combination. The smelters, who act 
independent intermediaries between producer and con- 
sumer, are located chiefiy in the Straits Settlements, Great 


Britain and the Dutch East Indies, these areas, in 1929, 
accounting for 55 per cent., 30 per cent. and 7 per cent. 
respectively of the world’s smelter output. Straits 


Settlement production, largely controlled by the Straits 


Trading Company, Limited, and Consolidated Tin 
Smelters, Limited, draws supplies chiefly from Malaya 
and the Dutch East Indies. The smelting industry in 
this country, in which Consolidated Tin Smelters, 


Limited, have an important position, 
Bolivian and Nigerian tin concentrates. 


mainly 
sme ting r costs 
have been substantially reduced by various technical 


improvements, the chief being the introduction of 
pulverised coal-firing. 


uses 


Tin is used chiefiy in the manufacture of tin plate and | 
terne plate, solder, babbitt and bronze. Tin plate and 
terne plate represented 42 per cent. of the total tin con- 
sumption of the United States in. 1930. The recent 
development of tin consumption is shown below :— 


(In thousands of metric tons. ) 











| USA | 

= 
| Proportion - aa d Germany. | France. World 

| Consump- | of World | a | 

| tion, | Consump- | | 

| tion, | | 

| | 

% 
45-0 36°9 25-1 19-9 8-3 121-9 
77-2 50-0 25-3 1l-1 11-1 154-6 
77-2 51-0 19-0 8-3 11-4 151-4 
70-3 44-9 21-9 15-3 8-7 156-9 
76:7 3-7 29°3 14-6 11-0 175-3 
86-1 46-5 25-2 16-4 12-1 185-5 
75:0 45-6 19-7 14-6 11-9 164-5 
635°8 45-0 19-0 12-0 11-0 141-9 
Source: Metallgesellschaft. 


Tin mining, like copper, lead and zinc, has endeavoured 
to counter excessive capacity by the deliberate output 
restriction. The existing state of affairs began with the 
formation of the Tin Producers’ Association on July 11, 
1929. In June, 1930, an international committee de- 
cided on voluntary restriction, involving a minimum two 
or three months’ suspension, but the world’s visible sup- 
plies increased during 1930 from 33,400 to 47,700 metric 
tons, and the average price per long ton decreased from 
£204 to £143. 

A new scheme which came into operation on March 1 
1931, however, received the sanction of the Governments 
of Malaya, Nigeria, the Dutch East Indies and Bolivia, 
which in 1929 had produced 164,742 metric tons, or 86 per 
cent. of the world’s total output. Siam became a member 


in September, with a quota of 10,159 metric tons. The 
International Tin Committee, set up to supervise the 


scheme, started with an initial output schedule of 128,098 


metric tons per annum from March 1, 1931, subsequently 
reduced to 107,780 metrie tons from June 1, 1931, and 
92,542 metric tons from January 1, 1932. 


During 1931 
however, cuts in production consistently lagged behind 
decreased consumption, and world stocks increased to 
60,600 metric tons. On August 1, 1931, an International 
Tin Pool was formed ‘* to work in close co-operation with 
the International Tin Committee,’’ and to acquire a 
** substantial proportion of the world’s existing stocks.’ 
Its holdings were over 21,000 metric tons at the beginning 
of 1932. The Pool is to release 5 per cent. of its metal 
when the price reaches £165 per long ton and remains at 
that level for one month, and a further 10 per cent. when 
the quotation reaches £176 per long ton. 

After the annual rate of production had been reduced 
to 72,225 metric tons, as from June 1, 1932, a drastic 
programme of curtailment was put into operation on July 
Ist, under which production during July and August, 
1932, was to cease, or to be held up under control, the 
cre or metal being released at the rate of 10 per cent. a 
month. A new quota was fixed of 54,914 metric tons per 





| 
| 





annum (excluding Siam, which retained its original quota), 
or one-third of the output of 1929. It is understood that 
the market has received ‘‘ inside ’’ support during the 
sharp rise in prices this month. Since definite revival in 
world activity might see a rapid and not altogether healthy 
rise in tin prices under the strict output control exercised 
by the British, Dutch and Bolivian Governments, it may 
be hoped that the scheme will be administered with due 
regard to the consumers’ interests. 





PARAGUAY AND BOLIVIA. 


(BY A CORRESPONDENT. ) 


Tr name of Chaco, which has recently become familiar 
through the frontier dispute between the two inland Re- 
publics of South America, is primarily a geographical and 
not a political description of a little-known region about 
700 miles long by 300 miles wide, lying between the right 
or west bank of the Paraguay river r and the Andean foot- 
hills. The name is probably a corruption of ** charco,”’ 
meaning a stagnant pool, applied by early travellers to 
that portion of the ground overflowed by the river in 
annual floods, which seep through its sluggish water- 
courses and remain imprisoned in the flat, alluvial plains 
of the interior, covering at times thousands of square 
miles. The Chaco is actually an extension northward 
within the Paraguay basin of the Pampas which surround 
Buenos Aires. As the influence of the moist Atlantic 
winds is left, the climate takes on a continental character; 
a dry, sunny winter alternates with sub-tropical summer 
heat, relieved by heavy thunderstorms which, with 
Andean snows swelling the beds of the rivers, convert the 
plain into a maze of hardwood forest and thorny under- 
growth. It is these violent alternations of flood and 
drought which, in addition to limiting travel, give the 
Chaco its peculiar character and sinister reputation. More- 


over, the half-dozen Chaco Indian tribes, of an equally 
inhospitable nature, made exploration of the Chaco diffi- 
cult and even dangerous, long after the Argentine 


Pampas and Paraguay proper had been criss-crossed by 
railroads. 

By this time, the district had become a natural refuge 
for fugitives from justice. Even to-day, over most of the 
region, every man is in the last resort a law to himself. 
But the gradual improvement of communications, due, 
chiefly, to the motor car, has been breaking down the 
isolation of the Chaco. The regions formerly known as 
the southern, central and northern Chaco became 
identified as the Argentine, Paraguayan and Bolivian 
Chaco. The Argentine Chaco now contains more than 
1,400 miles of State, private and lumber railroads. It 
grows annually 100,000 bales of cotton, pastures nearly 
a million cattle, and is a large exporter of quebracho 
extract and timber. Quebracho and cattle are, in fact, 
the basis of value of all the Chaco lands which front the 
Paraguay river and extend for 100 miles inland. 

The profits of the timber and cattle trade, which had 
already been proved in the Argentine Chaco, combined 
with the low price at which large blocks of land, with 
river frontage, could be acquired in Paraguayan currency 
and with titles issued from Asuncion, brought many 


private interests into the Central (i.e., Paraguayan) 
Chaco. To- day practically the whole of the frontage on 
the Paraguay river, from the Argentine boundary 700) 


miles north to Bahia Negra, where the river enters 
Brazilian territory, is in private hands, together with 
thousands of square leagues of the interior. Bolivia's 
claims clearly affect the validity of many of the titles so 
obtained; and, since Argentine trade with Paraguay is 
important, the interests of Argentine citizens, together 
with those of the foreign nations who hold land and are 
domiciled at Buenos Aires or Asuncion, naturally are on 
the side of Paraguay, although the Argentine State main- 
tains an attitude of strict neutrality. 

The area of Paraguay proper, that is, of Paraguay east 
of the river, is only “196,000 square kilometres, which puts 
her territorially in the same class as Ecuador and 
Uruguay. The lands which she now claims in the Chaco 
would double her area. They would also enhance her 
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prestige with both Argentina and Brazil, to whom she = 
been subordinate, both politically and economically, since 
her defeat in the Paraguayan War of 1865-70. Her popu- 
lation is estimated at slightly over 1,000,000, including 
the Chaco Indians, and, taken as a whole, is 90 per cent. 
Mestizo and Guarani Indian (i.e., river and lowland 
Indian) stock. 

3olivia has a population of three times that number; 
but, although the Indian proportion is about the same, 
the Bolivian Indians are of Aymara and highland race, 
dwelling in the Andean plateau, with a scattering of purely 
Indian tribes in the Amazon hinterland and _ perhaps 
350,000 persons of white and riverine types in the depart- 
ment of Santa Cruz, which lies in the Upper Paraguay 
valley. Bolivia’s area of 1,332,000 square kilometres 
makes her third in area in the continent, while her other 
unpopulated regions, especially in the Amazon valley, 
make it improbable that she can for many centuries 
utilise properly ail her present holdings. But she smarts 
under the memory of previous losses of territory, first to 
Chile and Peru, which deprived her of an outlet to the 
Pacific, and later to Brazil, which seized the Acre Terri- 
tory in the Upper Amazon. As a consequence, it is now 
impossible for her to reach free navigable water at the 
above points except by railroads leading through her 


neighbours’ territory. Again, in the loss of the River 


Plate outlet, she finds her only access to the Paraguay 
River is at Port Suarez, opposite Corumba (Brazil), 1,862 
miles upstream from Buenos Aires, and with a precarious 
navigation in these upper waters limited to 3-ft. draught. 
National pride, rather than actual necessity urges her to 
demand a “ corridor,’’ or preferably the acquisition of all 
intervening territory to a point on the Paraguay River 
as far south of Port Suarez as possible, and in this conten- 
tion she is enthusiastically backed by the inhabitants of 
her Santa Cruz territory, which lies directly to the north 
of the Chaco. 

Actually, the present exports of Bolivia are almost 
entirely confined to minerals, chiefly tin, which are mined 
upon the tablelands and the surrounding ranges of the 
Cordillera, and already find ample accommodation on the 
three railroads connecting Bolivia with the coast at the 
ports of Antafogasta, Arica and Mollendo. But a new 
factor has been introduced into the Chaco question by the 
discovery and extraction of oil in Salta Provinee, which 
embraces a portion of the Argentine Chaco lands, at a 
point close to the Bolivian border around latitude 22 
degrees south. Investigation of the Bolivian eastern 
frontier over the past twenty years, chiefly conducted in 
American interests, shows it to be highly probable that 
the proved oil fields of Argentina may be assumed to 
continue along the Bolivian foothills, where these impinge 
upon the Chaco plains. It remains for actual work in the 
field to prove the full value of surface seepages, trial 
borings and other indications of oil in the western Chaco, 
but sufficient is already known, or conjectured, to make 
this once-despised and uninviting area well worth retain- 
ing. It is more than coincidence that the new and 
rectified frontier which Paraguay claims, and where the 
recent outpost clashes have occurred, marches within 
sight of the Bolivian foothills for 400 miles north of the 
Argentine frontier, through a region logically in line for 
oil development. 





THE OTTAWA AGREEMENTS. 


For the convenience of our readers we print below a summary 
of the agreements, as far as they have heen published, which were 
concluded at Ottawa between Great Britain and other members 
of the Empire. 


Great Britain and Australia. 


The United Kingdom undertakes — 


(A) To continue (Article 1) after November 15, 1932, the free 
entry of Australian goods. As regards eggs, poultry, butter, cheese 
and other milk products, the United Kingdom reserves the right, 
if necessary in the interests of the home consumer, to review the 
basis of preference after three years and either impose a duty on 
produce of Australia while maintaining existing preferential 
margins or include Australian produce in a system for quantitative 
regulation of supplies from all sources. 

(B) To impose (Article 2) on foreign goods duties shown in 
Table I, column 1. 


| 











(C) To secure (Article 3) to Australian wine not exceeding 27 
degrees of proof spirit a margin of preference of 2s. per gallon. 

(D) Not to reduce, without Australian consent (Article 4), the 
duty of 10 per cent. on foreign goods specified in Table II, 
column 1. 

(E) To invite (Article 7) the Governments of the non-self-govern- 
ing Colonies and Protectorates to accord to Australia any pre- 
ference accorded to any part of the British Empire,* and to 
invite certain of them to accord new and additional preferences 
on certain specified commodities not yet published. 


Australia undertakes :— 

(*) Lo make (Article 8) tarifi changes necessary to give increased 
preferences of the United Kingdom over a wide range of com- 
modities not yet published, subject to the right to reduce existing 
margins in certain cases. 

(G) To give tariff protection (Article 9) only to industries which 
are reasonably assured of sound opportunities of success. 

(H) To keep (Article 10) protective duties to a level which will 
give United Kingdom producers full opportunity of reasonable 
competition on the basis of the relative costs of economical and 


| efficient production, subject to a reservation in the case of infant 


industries. 

(1) To revise (Article 11) existing duties, on review by the Tariff 
Board, in accordance with Article 10. 

(J) Not to impose or increase duties in excess of recommendation 
of the ‘Tariff Board (Article 12). 

(KX) ‘To allow (Article 13) United Kingdom producers audience 
before the Tariff Board in respect of matters arising under Articles 
1] and 12. 

(L) To repeal (Article 14) as soon as practicable certain pro- 
hibitions and surcharges and primage duty. 

(M) To accord (Article 15) to colonies and protectorates and the 
mandates of ‘Tanganyika, the Cameroons and ‘ogoland certain 
specified preferences and also preferences granted to the United 
Kingdom, if the United Kingdom so requests. (Subject to right of 
refusal if colony, except where precluded by international obliga- 
tions, fails to give Australia preferences, or accords to some other 
part of the Empire preferences not accorded to Australia.) 


MEAT IMPORTS. 

The following agreement is concluded (Article 6) :— 

In to co-operate with the United Kingdom in the 
policy of developing home production of meat and of giving 
the Dominions an expanding share of meat imports, Australia 
agrees to limit exports of frozen mutton and lamb to the 
United Kingdom in 1933 to the amount exported in the year 
ending June 30, 1932. In return, the United Kingdom is to 
regulate imports of frozen mutton, lamb and beef, and chilled beef 
in accordance with an ‘‘ agreed programme,’’ and to regulate im- 
ports of bacon and hams upon receipt of report of Commission on 
Pig Industry. She is to undertake not to restrict imports of any 
Australian meat during currency of ‘‘ agreed programme,’’ and 
upon its expiry, if no permanent policy has been agreed upon, she 
is to continue to regulate imports of foreign meat and to have 
regard to policy of home development and Empire preference. 
The United Kingdom Government may temporarily remove restric- 
tions at any time in the event of a shortage. 


order 


Great Britain and New Zealand. 
The United Kingdom undertakes :— 


(A) To continue (Article 1) free entry after November 15, 1932, 
as in Australian agreement (A). 

(B) To impose ( 
I, column 2. 

(C) Not to reduce without consent of New Zealand (Article 3) 
10 per cent. duty on foreign goods specified in Table I1, column 2. 

(D) To invite colonies and protectorates to accord to New Zealand 
any preference granted to any other part of the Empire (Article 5). 


n foreign goods (Article 2) duties shown in Table 


New Zealand undertakes :— 

(E) To substitute specified duties for duties now leviable on 
certain commodities not yet published (Article 6), and to exempt 
all United Kingdom goods from application of surtax. 

(F) To grant protection by tariffs (Article 7) against United 
Kingdom goods only to industries which are reasonably assured of 
sound opportunities of success. 


(G) To (Article 8) reduce duties as soon as possible to a level 
which will place the United Kingdom producer in the position of a 
domestic competitor with full opportunity of reasonable competition 
on the basis of a relative cost of economical and efficient production. 

(H) To give United Kingdom producers a hearing (Article 9) in 
connection with Article 8. 

(1) Not to reduce (Article 10) existing margins of preference 
which do not exceed 20 per cent., and not to reduce below 20 per 
cent. those which now exceed 20 per cent., without consent of the 
United Kingdom. 

(J) Not to increase (Article 11) existing primage duty of 3 per 
cent. on United Kingdom goods which are otherwise duty-free, and 
to remove it as soon as financial conditions permit, 

(K) To grant (Article 12) colonies and protectorates certain pre- 
ferences, also any preferences granted to the United Kingdom on 
same terms as in Australian agreement (M). 

Rhodesia. 


* There is a reservation in the case of Northern 
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MEAT IMPORTS. 


An understanding has been reached (Article 4) between the two 
Governments in regard to frozen mutton, lamb and beef. 


Great Britain and Canada. 
The United Kingdom undertakes :— 


(A) To continue (Article 1) free entry after November 15th, as in 
Australian agreement (A). 

(B) To impose (Article 2) on foreign goods the duties shown in 
Table I, column 3. 

(C) Not to reduce (Article 3) without Canada’s consent the 10 per 
cent. duty on foreign goods specified in Table II, column 8. 

(D) To modify (Article 5) the restrictions on cattle importation 
on agreed lines. 

(E) To regulate (Article 6) on receipt of report of Commission 
on Pig Industry, supplies of bacon and hams from all sources, and 
to provide in such regulations for free entry of Canadian hams 
and bacon up to 24 million cwt. per annum. 

(F) To secure (Article 7) for Empire tobacco grown or manufac- 
tured in Canada existing margin of preference for ten years. If 
duty on foreign unmanufactured tobacco falls below 2s. O$d. per 
lb., margin to be equal to the full duty. 

(G) To invite (Article 8) colonies and protectorates to extend 
preference to Canada (v. Australia (E) ). 


Canada undertakes :— 


(H) To grant (Article 9) a new or increased margin of preference 
to the United Kingdom in respect of 220 items of the tariff, includ- 
ing cutlery, machinery, wire products, linens, cotton and woollen 
fabrics, chemicals, flat glass, toilet accessories, gums, tableware 
and leather. 

(I) To protect by tariffs (Article 10) against United Kingdom 
products only those industries which are reasonably assured of 
sound opportunities for success. 

(J) To give United Kingdom producers (Article 11) a fair chance 
of competition. (v. Australia (H).) 

(K) To constitute (Article 12) the Tariff Board forthwith and 
alter tariff (Article 13) in accordance with its report, to give effect 
to principles of Article 11. 

(L) Not to increase existing duties (Article 14) without inquiry 
by Tariff Board and to give (Article 15) United Kingdom producers 
a hearing at such inquiry. 

(M) To ensure (Article 16) a minimum of uncertainty, delay and 
friction in connection with tariff and provide machinery for prompt 
and impartial settlement of disputes. 

(N) To abolish (Article 17) surcharges on United Kingdom 
imports as soon as possible and to consider ultimate abolition of 
exchange dumping duty on United Kingdom products. 

(0) To modify (Article 18) regulations on import of pedigree 
stock in manner agreed upon. 

(P) To accord (Article 19) to Colonies, Protectorates and Man- 
dated Territories at present enjoying British preferential rates, and 
to Zanzibar, the preferences granted to the United Kingdom and 
certain others not yet published subject to same qualification as in 
Australian agreement [v. Australia (M)] and without prejudice 
(Article 20) to Canada-West Indies agreement of 1925. 


The agreement is subject (Article 21) to the condition that if 
either Government is satisfied that any of the preferences is likely 
to be frustrated by direct or indirect State action on prices by any 
foreign country, that Government shall prohibit the entry, as long 
as necessary, of the foreign goods concerned. 


Great Britain and South Africa. 
The United Kingdom undertakes :— 


(A) To continue (Article 1) free entry after November 15, 1932, 
as in Australian agreement (A). 


(B) To impose (Article 2) on foreign goods the duties shown in 
Table I, column 4. 

(C) To secure (Article 3) a preference on wine as in Australian 
agreement (C). 

(D) Not to reduce (Article 4) 10 per cent. duty on goods shown 
in Table II, column 4, or existing preferential margin on sugar 
and wine, without South Africa’s consent. 

(E) To give (Article 6) preference on tobacco, as in Canadian 
agreement (F). 

(F) To include (Article 7) in quantitative regulations provision 
for the import of South African mutton and lamb. 

(G) To invite (Article 8) colonies and protectorates to extend to 
South Africa preferences granted to any other part of the Empire. 


South Africa undertakes :— 


(H) To secure (Article 9) to the United Kingdom specified 
margins of preference for certain goods not yet published. 

(1) To impose (Article 10) specified duties on certain foreign 
goods and not to alter British duties on such goods in such a way 
as to decrease margin of preference. 

(J) Not to lower (Article 11) existing margins of preference on 
certain other goods. 

(K) To accord (Article 12) to colonies, protectorates and man- 
dated Territories of Tanganyika, the Cameroons and Togoland, 
specified preferences and also preferences accorded to the United 
Kingdom if the United Kingdom Government so requests. Subject 
to same reservation as specified in Australian agreement (M). 


For the purposes of this agreement the Mandated Territory of 


South-West Africa shall be deemed to be part of the Union of 
South Africa. 











[August 27, 1932. 


Great Britain and Southern Rhodesia. 


The United Kingdom undertakes :— 


(A) To continue (Article 1) free entry after November 15, 1932, 
as in Australian agreement (A). 

(B) To secure (Article 2) preference for tobacco (as in Canadian 
agreement (F)), and to take steps to assist the marketing of 
Southern Rhodesian tobacco. 

(C) To impose (Article 8) on foreign goods duties shown in 
Table I, column 5. 

(D) To secure (Article 4) a margin of preference of 9s. 4d. per 
cwt. for Southern Rhodesian coffee. 

(E) Not to reduce (Article 5) 10 per cent. duty on foreign 
asbestos, ground nuts, Kaffir corn and meal and potatoes without 
the consent of Southern Rhodesia. 

(F) To invite (Article 7) the colonies and protectorates to extend 
to Rhodesia any preferences granted to any other part of the British 
Empire, and to invite them to give a preference upon cigarettes 
and manufactured tobacco made within the Empire from Empire- 
grown tobacco. 


Southern Rhodesia undertakes :— 


(G) To grant (Article 8) to the United Kingdom the following 
margins of preference :—Batteries, typewriters and parts thereof, 
15 per cent.; electrical material (except cable and wire), 10 per 
cent. ; wireless telegraphy and telephony instruments and apparatus 
used in the working thereof, except batteries, 15 per cent. ; cutlery, 
not gold or silver or gold or silver plated, 20 per cent. ; glassware 
(except bottles and jars and plate and window glass), 15 per cent. ; 
motor cars, increased preference when advantage to exporters 
caused by rate of exchange has ceased, and to amend existing duties 
upon certain foreign textiles so as to provide for alternative 
specific duties. 

(HH) To consider (Article 9) further preferences when budgetary 
conditions permit. 

(I) To extend (Article 10) to colonies, protectorates and mandates 
of Tanganyika, Cameroons and Togoland the following prefer- 
ences :—T'ea, 2d. per 1b.; raw coffee, 1d. per 1b.; raw cocoa, 1d. 
per lb.; cigars, 2d. per lb.; rum and bitters, 38. per imperial proof 
gallon, and also any preferences accorded to the United Kingdom 
if the United Kingdom so requests. 


Great Britain and Newfoundland. 
The United Kingdom undertakes :— 


(A) To continue (Article 1) free entry after November 15, 1932, 
as in Australian agreement (A). ; 

(B) To impose (Article 2) duties of 1s. 4d. per gallon on foreign 
cod-liver oil and 1}d. per Ib. on foreign chilled or frozen salmon. 

(C) Not to reduce (Article 3), without consent of Newfoundland 
the 10 per cent. duties on foreign cod and marine shell-fish. 

(D) To invite (Article 4) the Colonies and Protectorates to extend 
to Newfoundland any preference accorded to any other part of the 
British Empire. ; 

(E) To give (Article 5) United Kingdom goods a margin of prefer- 
ence, in most cases of 10 per cent., on 61 tariff items, as from 
July 1, 1933. 

(F) To provide (Article 6), as from July 1, 1933, for more favour- 
able conditions in regard to the valuation of the pound sterling for 
Customs purposes, 

(G) To give (Article 7) Colonies, Protectorates and Mandated 
Territories a preference on five items, and also to extend to them 
preferences granted to the United Kingdom if the United Kingdom 
so requests. Subject to same reservation as in Australian 
agreement (M). ; 

(H) To retain (Article 8), where these are higher, margins of 
preference provided under terms of Newfoundland-Jamaica 
agreement. 


All these agreements are to continue in force for five 
years, and, if not denounced six months before the end of 
that period, until six months after notice of denunciation has 
been given by either party. Provision is made in each case for 
consultation between the two Governments concerned, in the 
event of circumstances arising which, in the opinion of either 
Government, necessitate a variation in the terms of the agree- 
ment. 


United Kingdom and India. 
The United Kingdom undertakes :— 


(A) To continue to give free entry to all Indian goods within 
the scope of the 10 per cent. duty. In addition, higher British 
duties imposed, or to be imposed, on foreign goods will give India 
enhanced preferences. 

(B) To impose a 10 per cent. duty on foreign linseed. 

(C) To co-operate in any practicable scheme agreed to by the 
United Kingdom cotton industry and the Indian growers for 
promoting a greater use of Indian cotton by Lancashire. 


India undertakes :— 


To give a 74 per cent. preference on certain classes of 
motor vehicles and a 10 per cent. preference on a very large 
number of manufactured goods, articles of food, drink, and 
oils. These preferences may be given either by an increase of duties 
on foreign goods or by a reduction of duties on United Kingdom 
goods, or by a combination of both methods. 

The preference on many of the manufactures is subject to certain 
specified exceptions to be announced. It does not extend to com- 
modities to which protective duties are applicable, to those which 
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are free of duty at present, or to those on which, on grounds of 
national policy, a specially low rate of duty has been imposed. 

In the class of textiles the duty extends only to articles of 
apparel, haberdashery and millinery which are dutiable at 25 per 
cent., and woollen manufactures with specified exceptions in each 
case. The decisions on cotton, silk and artificial silk goods have been 
deferred until after consideration of the recommendations of the 
Indian Tariff Board, but when the decisions have been reached 
the 10 per cent. preference will be extended to these goods with 
the exception of artificial silk yarn and articles on which protective 
duties may be imposed. 

Arrangements have been made for an exchange of preferences 
with the Colonies and Protectorates. These will include the grant 
of preferences to India on cotton manufactures, tea, coffee, oil- 
seeds and vegetable oils, paraffin, wax, carpets and rugs. Prefer- 
ences granted by India will include certain gums and resins, oil- 
seeds, vegetable and essential oils, unground spices, coconuts and 
their products, fish, fruit, vegetables, sago and tapioca. 

The agreement is to continue in force until six months after 
notice of denunciation has been given by either party. Provision 
is made for consultation if either party notifies a desire to change 
any of the rates of duty or the margins of preference. If no agree- 
ment is reached within six months of such notice, the original party 
may bring the revised rate or rates into operation after a further 
six months’ notice of his intention to do so. 


Taste I—New Dovties. 


nnn 


Duties to be imposed by Great Britain by 
agreement with :— 











z . New i South Southern 
Australia. Zealand, | ©42da. Africa. | Rhodesia 
enriched tanta tte aacaaanartc 
tWheat, per quarter ............... 2/- eee 2/- eee | ove 
Maize, flat white, % ad valorem ee eee ose 10 | 10 
Butter, per cwt. a 15/- 15/- 15/- /- | 15/- 
I aioli as aasdareinicens 15 15 15 15 15 
Raw apples and pears, per cwt. 4/6 4/6 4/6 4/6 ose 
Canned apples,* per cwt. ......... 3/6 eee 3/6 3/6 
Other canned fruits,® per cent.... 15 an 15 
Dried fruits, now dutiable at 7s., 
| DET CWE. vreessesrcersrrrerereeerseees 10/6 ‘ 10/6 10/6 
Eggs in shell, not exceeding 
14 Ibs. per great hundred........ 1/- 1j- 1/- 1/- 1/- 
Eggs in shell, over 14 lbs., but not 
exceeding 17 lbs. per great hun- 
ED 1/6 1/6 1/6 1/6 1/6 
Eggs in shell, over 17 lbs. per great 
IN chistinnpeanidatnnensanineians 1/9 1/9 1/9 1/9 1/9 
Sweetened condensed whole 
I OE I ccansaccicnsececsence 5/- 5/- 5/- 5/- 
Unsweetened condensed whole 
STIS vncncccusnntecesnsese 6/- 6/- a 6/- 
Milk powder and other preserved 
milk, not sweetened, per cwt.... 5/- 5/- ° 5/- 
NG, OE GIG, dc ncoscnccesccescsces 7/- 7/- eee 
{Unwrought copper ingots, bars, 
blocks, slabs, cakes and rods, 
NCEE TI insainiteniatbemanininininitinnniannin 2d. eee 2d. 2d. 2d. 
Raw oranges (April lst to No- 
vember 30th), per cwt. ......... 3/6 eee eee 3/6 3/6 
Raw grapefruit (April Ist to No- | 
vember 30th), per cwt. ......... 5/- . 5/- 5/- 
Grapes, other than hothouse 
(February Ist to June 30th), 
SE TIW:. caqconncconsscetnnccscsenssnes 14d. 1}d. 
Raw peaches and nectarines 
(December Ist to March 3ist), 
CDs. shisebenkintaisinoncandedtt 14/- 
Raw plums (December lst to 
March 31st), per CWt...ceeeeeeee ese one ie 9/4 





Taste [I—PeRperuaTeD PREFERENCES. 


Existing duties in respect of which continued 10 per cent. 
preference is promised to— 








AUSTRALIA, 


Leather. 

Tallow. 

Canned meat. 

+Zine. 
tLead. 

Barley. 

Macaroni. 

Wheat flour. 

Dried peas. 

Dressed poultry. 

Casein, 

Eucalyptus oil. 

Meat extracts and 
essences. 

Copra. 

Sugar of milk. 

Sausage casings. 

Wattle bark. 

Asbestos. 

Dried fruits, other 
than currants, 
not specified in 
Table I. 


NEW ZEALAND, 


Leather. 

Tallow. 

Canned meat. 

Dried peas. 

Casein. 

Meat extracts and 
essences. 

Copra, 

Sugar of milk. 

Sausage casings. 

Grass and clover 
seeds. 

Gums, other than 
gum arabic, gum 
tragacanth, shel- 
lac, sticklac and 
seedlac. 


CANADA. 


tZinc. 
t+Lead. 

Asbestos. 

Timber of all kinds 
imported into the 
United Kingdom 
in substantial 
quantities from 
Canada, in so far 
as now dutiable. 

Fresh sea fish. 

Canned fish. 

Canned salmon. 


® In addition to duty in respect of sugar content. 
+ Conditional on Empire producers offering these commodities on first sale in the 
United Kingdom at prices not exceeding the world price andi n quantities sufficient to 
meet the requirements of United Kingdom consumers. 


SOUTH AFRICA, 


Sausage casings. 

Asbestos. 

Dried fruits, other 
than currants, 
not specified in 
Table I. 

Wattle bark and 
tanning extracts 
therefrom, 

Potatoes. 

Maize products. 

Fruit preserved by 
chemicals or arti- 
ficial heat, ex- 
cept fruit pre- 
served in sugar. 

Fruit juices. 

Whale oil and 
whale products, 
not produced in 
British floating 
factories. 

Cray fish. 

Fresh hake. 

Oyster shell grit. 

Ground nuts, 

Goat skins. 

Ostrich feathers. 

Lucerne seed, 

Kaflir corn 
meal, 

Box wood. 


and 





Notes of the Week. 


Another German Election?—If the forecast of our 
Berlin correspondent be correct, Germany is apparently 
fated to be thrown once more into the turmoil of yet 
another electoral contest. Faced with the certainty next 
week of a vote of no confidence, the von Papen Govern- 
ment, in our correspondent’s opinion, will take the initia- 
tive, and forthwith dissolve the Reichstag; but it will 
continue to act within the limits of the constitution by 
holding new elections, and summoning, in due course, a 
new Parliament, whose probable composition promises a 
continuance of the existing parliamentary stalemate. A 
breathing-space thus gained, the Government will con- 
tinue to function as ‘‘ an administration of caretakers,’’ 
with the handicap or advantage (both points of view are 
arguable) that, in the existing parliamentary deadlock, 
the Government seems likely to ‘* mark time,’’ so far as 
programmes of financial and economic reconstruction are 
concerned. Indeed, though the problems of unemploy- 
ment during tlie coming winter and of the budgetary 
position loom menacingly on the horizon, the Covern- 
ment’s immediate overriding preoccupation is likely to 
be the task of vindicating its claim to recognition as the 
guardian of law and order in the face of threatening Nazi 
violence aroused by the Beuthen sentences. In the un- 
happy dilemma of having to enforce executions which, 
however justifiable as retribution for an atrocious crime, 
will, nevertheless, be denounced by more than half the 
nation as brutality, or of risking the charge of partiality 
or cowardice, if it commutes the sentences in the face of 
Nazi threats, the German Government must surely rue 
the day when it repealed Dr. Briining’s ban on the pri- 
vate armies whose activities are now menacing the fabric 
of German civilisation. 


Japan and Manchuria.—When the League Council 
meets next month to consider the Manchurian problem 
in the light of the Lytton Commission's report, it will 
at least have no ground for complaining that Japan has 
failed to make clear in advance her attitude. Addressing 
the Diet on Thursday, Count Uchida, the Japanese 
Minister for Foreign Affairs, stated roundly that in a 
region ‘‘ regarded as the first bulwark of Japan,’’ in 
which interests vital to Japan’s national existence were 
involved, no remedy for conditions previously unsatis- 
factory to Japan could be effected by having recourse 
either to the League of Nations or ‘‘ to any other organ 
of what might be termed the machinery of peace.’’ After 
rehearsing the conventional lines of Japan’s defence of 
her Manchurian policy, Count Uchida announced that 
Japan would never consent to any solution re-investing 
China with any sort of power over Manchuria, nor would 
she agree to any ‘‘ patching-up’’ plan. She intended 
definitely to recognise the Manchuquo Government. Thus, 
from one angle, the problem before the League Council 
and the United States is sharply defined: a challenge to 
the League’s authority, which can scarcely be ignored, 
has been thrown down. 





Aftermath in Spain.—The boomerang effect of sporadic 
acts of rebellion against the Republic in Spain, as repre- 
sented by Sefor Azania and his colleagues, is now clearly 
visible. The authors of the ill-timed revolt to which 
General Sanjurjo was persuaded to lend his name were 
obviously a motley crowd—Army officers itching to play 
the pretorian game in the good old way, bourgeois 
elements hoping to get back positions from which, for one 
reason or another, they had been ousted, a handful of 
aristocrats fearful of the ‘‘ Socialist ’’ leanings of the 
Government, even syndicalist malcontents, in the pro- 
vinces of Seville and Granada, making one last desperate 
bid for power. Not one of them, it is safe to say, cared 
much for the person of Alfonso XIII or was acting under 
his direction. Yet it became easy for the Government 
to label the rebels ‘‘ Monarchists,’’ and to represent par- 
tisan measures as necessary for the defence of the 
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Republic. The suppression of newspapers of the Right— 
including the Catholic Debate, which has studiously re- 
frained from supporting a Restoration—is a case in point. 
In the Bill, however, for confiscation of the property and 
estates of well-to-do persons implicated in the rising— 
passed with very few dissentients in the Cortes last 
Saturday—the Government has been able to achieve a 
positive and not merely a negative piece of work. There 
is a provision in the Constitution whereby private 
property may be confiscated without compensation for 
social objects. By seizing the feudal inheritance of a 
number of landowners denounced as privy to the San- 
jurjo plot, the Government placates its extremists and at 
the same time acquires extensive areas that can be made 
available for the communal holdings and State tenancies 
contemplated in the Land Reform Bill. General 
Sanjurjo and his principal associates are undergoing 
trial by summary jurisdiction as we write. The 
General has been condemned to death for treason, 
but it is expected that he will be promptly 
reprieved by the President of the Republic acting 
on the advice of his Ministers. His defending 
counsel has taken the line that the General had no 
thought of overthrowing the Republican regime, but was 
only seeking to carry out the widespread desire for ‘‘ a 
conservative Republic ’’ which the ‘present holders of 
office, owing to their ‘‘ Socialist ’’ connections, had de- 
frauded. However that may be, it is clear that the 
defenders of the rights of property have played into their 
opponents’ hands. 





A Censored War.—With the Federal Forces blocking 
the State of Sao Paulo, and maintaining a rigorous censor- 
ship over the cable communications between Rio Janeiro 
and the outer world, there is little authentic news of the 
progress of events in Brazil. This week, rumour has 
succeeded unconfirmed rumour—first of an important 
Federal victory over the insurgents, and later of a suc- 
cessful Paulista counter-blow. In the absence of con- 
firmation of these reports it is impossible to forecast the 
outcome of a rising whose roots lie in the fundamental 
divergence between the interests of the Federal finances 
of Rio, and the Sao Paulo producers, whose exports—par- 
ticularly of coffee—have been hard hit by increased taxa- 
tion and the appreciation of the milreis. Perhaps the most 
significant indication of the week has been the emergence 
of fairly definite signs that opposition to the Federal 
Government, expressed in sporadic unrest, is spreading 
to Rio Janeiro itself. 





The Lancashire Crisis.—With a strike of 200,000 opera- 
tives timed to begin at noon on Saturday, and with both 
sides adopting a stiff, unconciliatory attitude, the Lanea- 
shire cotton industry had drifted, by the middle of this 
week, very near to the rocks of a disastrous stoppage. 
Happily, on Wednesday, the intervention of the Deputy 
Mayor of Manchester resulted in a joint meeting under his 
chairmanship. At the close of the day’s proceedings 
Alderman Titt stated that they had found a medium by 
which the difficulties could be discussed. Certain mis- 
understanding had been wiped out which had made it pos- 
sible to resume negotiations in a more promising atmo- 
sphere. The chief obstacle to progress was the question 
of the reinstatement of discharged operatives, but the issue 
at stake has evidently been narrowed. When the previous 
negotiations broke down on August 10th the employers 
stated that they looked upon the operatives’ attitude on 
the reinstatement question as a roundabout method of de- 
stroying the ‘‘ more looms ’’ system, and that was the 
principal reason why they would not agree to reinstate dis- 
charged workers. It now appears that the workers’ repre- 
sentatives demand the re-instatement, not of the opera- 
tives (mainly in the Burnley district) who refused to work 
the six-looms system, but only of those who struck legiti- 
mately against wage-cuts and alterations of hours imposed 
by certain employers before the 1919 agreement expired on 
June llth. As we go to press it is reported that a nego- 
tiating committee has been set up to discuss this question. 
It is one on which the employers would do well to yield; 
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tor, apart altogether from the operatives’ obstruction to 
the ‘‘ more looms *’ innovation, employers acting in breach 
of a collective agreement are in no position to refuse re- 
instatement of labour displaced by their action. If a 
settlement on this issue can be reached, the hopes of peace 
look brighter ; for, since the operatives have offered to con- 
cede a 6} per cent. wage reduction, they will hardly be 
inclined to involve the industry in a suicidal struggle over 
the difference between their offer and the employers’ 10 
per cent. demand, even if they wonder, as others outside 
the industry must do, what economic utility is to be gained 
in Laneashire’s present situation by such a wage-cut un- 
accompanied by reorganisation. 





The Copper and Maize Duties.—The terms of the draft 
agreements reached in Ottawa include the recommendation 
of duties of £18 13s. 4d. per long ton on copper and of 
10 per cent. ad valorem on flat white maize imported into 
the United Kingdom from foreign countries. The pro- 
posed duty on copper is to be conditional on the Empire 
producers continuing to offer this commodity ‘‘ on first 
sale in the United Kingdom at a price not exceeding world 
prices.”’ It is to apply to copper, unwrought, whether 
refined or not, in ingots, bars, blocks, slabs, cakes and 
rods. The duty, which amounts to the prohibitive rate 
of about 60 per cent. at the present price of the metal, 
is obviously meant to exclude foreign copper from the 
British market. The exclusion can searcely benefit Empire 
producers to a great extent, as Empire production already 
exceeds consumption. Its only advantage is that Empire 
producers will secure a definite outlet for a large proportion 
of their current output. In view of the huge stocks in 
America, which might be thrown overboard at any 
moment, this advantage must not be minimised. On the 
other hand, the duty will probably result in increased 
competition and lower prices on the Continent and in the 
remaining free markets. In view of the price clause 
inserted in the draft agreements, Empire producers may 
find debits as well as credits in the account. Contrary to 
what might appear, the proposed duty on maize is quite 
unimportant. Flat white maize is imported in negligible 
quantities, chiefly from South Africa, Egypt and Portu- 
guese East Africa. It is not used as a feeding grain, but 
for special purposes, such as the production of beer and 
spirits. 


Sterling and Gold Prices.—During the past fortnight, 
gold prices, as measured by our short index number, have 
risen by nearly 1 per cent., as compared with a rise of over 
5 per cent. in the preceding fortnight. Not only has the 
rate of recovery slowed down, but the movements of lead- 
ing commodities have been irregular. Wheat, maize, 
oats and bacon have all declined, and the rise in the index 
figure is almost wholly attributable to a sharp advance in 
the price of American cotton. Moreover, as may be seen 
from the following table, the only one of the four foreign 
indices to show an upward tendency by August 10th was 
that for the United States. 


SepreMBER 18TH, 1931 = 100. 





Economist Indices. Milan Statis- 
Irving Statie- | Chamber tisches 


tique eee 
Date. Complete | Primary | gojq aw Générale, — a 
Index | Products Prices nm | France. Italy ° Germany 
(sterling).| (sterling). . ” 
Nov. lith ... 110-3 119-3 103-5 99-3 96-0 99-3 98-3 
Nov. 25th ... 109-1 114-8 98-0 98-3 94-2 98-8 97-6 
Dec. Sth... 110-3 117-3 93-0 97-3 93-3 97-1 96-1 
Dec. 30th ... 108-9 117-1 94-4 96-1 93-4 96-9 94-6 
1932. 

Jan. 27th ... 108-3 115-7 93-8 93-5 93-6 95-8 91-6 
Feb, 24th ... 110-9 120-9 89-6 92-4 95-1 97-2 92-0 
Mar. 22nd... 108-1 111-9 86°5 91-5 96-3 97-0 91-4 
Apr. 20th ... 103-8 105-4 83-6 89-6 97-0 95-3 90-3 
May 18th ... 102-6 105-9 81-9 88-6 95-1 93-4 89-4 
June ist ... 100-2 101-0 79-8 87-3 94-0 91-7 88-5 
June 15th ... 97-8 99-7 80-2 86-0 92-7 90-4 88-2 
June 29th... 97°4 99-3 80-5 86-4 91-5 89-5 88-1 
July 13th ... 97-5 101-3 82-6 87°3 91-3 89-2 88-0 
July 27th ... 99-5 103-5 84-1 88-3 91-3 88-5 88-1 
Aug. 10th... 101-0 108-6 88-5 89-8 88-4 88-5 88-0 
Aug. 24th .. 102-5 111-8 89-3 -_ — oe 


With regard to sterling prices, textiles and metals showed 


a general advance, but the prices of cereals and meat had 


a! 


Ec 


Cer 
Otl 


Mi 
Mi 


p! 
al 


August 27, 1932.] 


a reactionary tendency. 
Economist index are given below :— 


** Economist’ INDEX. 


(1927 = 100). 
Sept. 18, August 10, Aug. 24, 
1931. 1932. 1932. 

Cereals and meat .............eeseee8 - 64-5 67-9 65-5 
Ni oi crnaeinaeninidaaie - 62-2 59-2 61-2 
a ad ine eniaming 43:7 48-1 50:8 
Sag RE eee 67-4 70:5 72:9 
NINE oo cc scnntncvassevnneseese 65-8 60:6 60-7 
Complete index .............++. 60-4 61-0 61:9 
SE ae ENN covinnanacasesanncnonesauns 83-1 83-9 85:2 
RMN onc ceeiackmensonvan 52:2 52°7 53°5 


Though there are signs of an expansion of speculative deal- 
ings in the commodity markets, it still remains to be seen 
how far purchases are for actual consumption. The basis 
for recovery is still somewhat intangible. 





London Omnibus Wages.—When, some time ago, the 
London Underground group of companies put forward 
proposals for wage reductions, they had to be submitted to 
all the trade unions representing the various interests 
among the employees of the group; thus neither an early 
nor a uniform decision seemed likely. In the main the 
unions have accepted the proposals, ‘though with natural 
feelings of reluctance, but as regards the omnibus men the 
position is not so clear. The Underground put forward 
two proposals. The first was for reductions in the wages 
of drivers by $d. an hour, or 1s. 6d. a week, and in those 
of conductors by 3d. an hour, or 1s. a week, together with 
reductions of $d. an hour for craftsmen and 3d. an hour for 
general hands. The second proposal was for variations in 
the condition of the guaranteed 48-hour week for the whole 
of the spare staff, in order to obviate the seasonal discharge 
of 600 men by the end of September. These proposals 
were submitted by the unions to ballot by their members, 
and the result was their rejection by very substantial 
majorities. The company at once dropped the second pro- 
posal, and the discharges will no doubt take effect in due 
course. It has been decided, however, to enforce the pro- 
posed wage reductions, and the necessary month’s notice 
was given on August 23rd, together with three months’ 
notice of changes in certain conditions of employment. A 
delegate conference of the London omnibus men is to be 
held. on Monday next to consider this decision, which 
apparently embraces not only wages, but also such matters 
as the speed of journeys—matters, incidentally, in which 
the rights of other road users come ahead of the claims of 
both parties to the discussion, and in which the effects of 
any decisions should be carefully scrutinised by the 
authorities. For the moment, there is no need to take a 
pessimistic view of these developments, and it is certainly 
premature to talk of a strike. If the omnibus company 
takes the men’s representatives fully into its confidence 
as to the undertaking’s financial position, and if, as unfor- 
tunately seems likely in these difficult days, the facts 
prove conclusively that the proposed distinctly moderate 
reductions are necessary, the employees in a relatively 
well-paid ‘‘ sheltered ’’ occupation will surely think twice 
before resorting to direct action in an issue in which the 
publie will not be inclined to support their case. 


International Trade.—The latest statistics reveal that 
the strangulation of international trade is still proceeding 
apace. How far this process has already gone in leading 
foreign countries will be seen from the following table, 
showi ing the trend of exports in France, Germany, and 
in the United States :— 


France. Germany. U.S.A. 
Period. Million frs. Million Rm. Million §. 
DI BOOEE noi cssdsnencesckssane 50,136 12,663 5,160 
BEEP gp teesesees eaveeboees 42,835 11,328 3,780 
Re cca ransaouenhenseves 30,421 9,206 2,376 
1932—January ..........+0 1,806 530 147 
February ........+.. - 1,768 527 151 
PE cvcccecessosccens 1,720 516 152 
BONE vssontaséoncns ve 1,742 472 132 
BEET ccnorccsccscocsess ; 1,471 438 129 
Pe cvikcseauhsenaeeues 1,576 444 115 
IEE dpncacaievssensav 1,428 432 107 
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Germany’s exports from the first seven months of the 
current year, at Rm. 2,753 millions, show a reduction of 
37 per cent. on the corresponding period in 1931. 
Although her imports of manufactures formed only 16 per 
cent. of the total value of purchases abroad, her export 
surplus declined from Rm.1,229 millions during the Janu- 
ary-June period, 1931, to Rm. 668 millions in the current 
year. Owing to the virtual cessation of foreign lending, 
the balance of commodity trade has grown more unfavour- 
able in France and less favourable in the United States. 
The value of French imports during the first seven 
months of the current year, at Frs. 17, 667 millions, shows 
a reduction of 34 per cent. on the corresponding period a 
year ago. Exports declined by 38 per cent., from 
Frs. 18,654 millions to Frs. 11,512 millions. Similar 
figures for the United States reveal a fall in imports, from 
$1,282 millions to $827 millions, while exports, at $948 
millions, show a decline of $549 millions. 





2 physical volume of production 
in the United Kingdom in the second quarter of 1932, as 
estimated by the Board of Trade, was 1.1 per cent. 
smaller than in the first quarter of the current year, but 
2.2 per cent. above that of the corresponding quarter a 
year ago. The following table shows the comparative 
figures for the various industrial groups :— 





INDEX OF PRODUCTION (1924 = 100). 
r June | March | June 
Group. Joon Quarter] Quarter] Quarter 


1931 1932 1932 








1, Dear ORE GUITAR ccc sc ccccccsecccces 91-3 81-6 19°7 83-0 717-4 
2. Iron and steel and manufactures 
RIT iis ia aentihinicaiedetdiaacmeidamexeneiia 88-8 65-9 62-9 10°4 66-6 
3. Non-ferrous metals ..............e.ce0es 119-1 | 100-1 | 110-9 97-8 93-4 
4. Engineering and shipbuilding ...... 116-6 94-9 98-7 90-7 89-8 
i IN Sidcenbicetcxagntnaacedahinienndpui 79°5 717-0 75-0 91-1 86-9 
6. Chemical and allied trades ........... 102-2 96:8 95-1 | 103-2 | 103-6 
7. Leather and boots and shoes ........ 101-4 99-3 99-1 99-6 96-6 
8. Food, drink and tobacco ............. 104-9 | 103-7 | 101-9 94-1 | 101-7 
9. Gas and electricity.......ccccccccccccsss 138-7 | 142-2 (a) (a) (a) 
Total of manufacturing industries 
NOE cihidanadertastetduadaiinieniregenes 3 96°8 95-3 98-2 98-4 
Total of all groups (1-9)* ............... 103-3 93-8 95-1 94-1 





* Including also various industries not specified above. 


(a) No information is available as to the quantities of gas made in each quarter. 
The available data for electricity have been included in the general index. 


The index for manufacturing industries shows a rise of 
0.2 per cent. on the March quester. This is somewhat 
surprising, since in Groups 2-9 only the food, drink and 
tobacco index shows an appreciable rise, in contrast to 
marked falls in iron and steel, metals and textiles. As 
compared with the corresponding quarter a year ago, the 
indices for coal, non-ferrous metals, engineering and ship- 
building, and leather, boots and shoes show a substantial 
decline. On the other hand, the figures for iron and steel, 
textiles and chemicals, reveal a considerable improvement 
in these industries. More recent information suggests 
that activity has slowed down in June in a number of 
industries, and the index for the third quarter will there- 
fore probably be somewhat lower. 


Schober and Seipel.—A correspondent writes :—The 
death of Dr. Johann Schober who, after bitter experience 
ef his country’s helpless position in the present political 
structure of Europe, had returned to his post as Chief of 








388 THE ECONOMIST. 








[August 27, 1932. 





Police, removes from Austrian politics perhaps the one 
man capable of composing the present factional strife. 
Dr. Schober had made his name as a distinguished public 
servant in pre-war Austria, and his réle, at the time of 
the upheaval of 1918, was similar to that of General 
Groener in Germany. The Republic was consolidated 
with a minimum of bloodshed, thanks chiefly to Dr. 
Schober. Again, in 1929, after two years of bitter 
struggle and recrimination between the Socialists and the 
Heimwehr, he was once more called upon to save the 
State. It was inevitable that such a man should become 
involved in politics, however reluctantly. He did, in fact, 
after a failure in 1921 to negotiate the urgently required 
financial assistance from abroad, succeed in making a 
satisfactory settlement of reparations as part of the 
general settlement at The Hague in January, 1930. But 
it soon became clear to him that foreign loans, on the 
only terms on which they were available, were no remedy 
for Austria’s chronic distemper. (He expressed himself 
in this sense only a few days before his death with regard 
to the latest makeshift, the Lausanne Protocol, which 
was finally ratified on Tuesday by the Austrian Chamber 
of Deputies by two votes.) Consequently, after giving 
due warning to the Assembly at Geneva (1930), sending 
out very careful feelers in the various capitals, and also 
actually paying a special diplomatic visit to France, Dr. 
Schober yielded to the pressure of opinion and brought 
vut the plan for a Customs union with Germany. The 
fate of that project only serves to underline the impos- 
sible nature of the task to which the leaders of present- 
day Austria are committed. By comparison with Dr. 
Seipel, whose death preceded his own by less than a 
fortnight, Dr. Schober was a simple patriot, endeavour- 
ing, according to his lights, to translate into policy the 
aspirations of Austrian democracy. Dr. Seipel had, on 
oceasion, come out also as a supporter of the Anschluss 
with Germany. But he was first and foremost a Catholic 
Chancellor in the Richelieu tradition, who saw Austria’s 
future rather in terms of a revived Catholic federation 
which should include many of the peoples composing the 
old Austro-Hungarian monarchy, and also that South 
Germany, which has so little in common with the Prussia 
that has made Germany great. In home polities, Dr. 
Seipel was a moderate Conservative and an opponent of 
all ‘* revolutionary ’’ movements. But his principal 
function was that of an opportunist, able eloquently to 
plead his country’s cause whenever there was hope of 
financial assistance from the Powers. Johann Schober, 
on the other hand, under happier conditions, might have 
removed the antagonisms of class and creed which make 
Austria a battleground only less grim and sinister than 
the Germany of 1982. 


The Political Situation in Greece —Our Athens corre- 
spondent writes :-—Rumours of a possible militarist inter- 
vention in politics, and even of an impending coup d'état, 
have been persistently appearing for some time now in the 
Press and invariably denied by the authorities. It would 
seem, however, that these rumours are not entirely without 
foundation, at any rate if one should judge from evidently 
inspired statements published in certain newspapers, to 
the effect that if, as a result of the forthcoming 
elections—which will take place on September 21st—the 
Republic regime be endangered by a success of the 
Royalist Party, the ‘‘ national republican army will do 
its duty.’ Such a danger, however, does not appear to 
be imminent, for the Government of M. Venizelos, 
wishing to forestall a possible victory of the Royalists at 
the polls, recently changed the election law. As a result 
of this change the elections will take place under the 
proportional instead of the majority system, and thus a 
return of the Royalist Party with a majority over the 
combined Republican parties seems to be excluded. 
Besides, M. Tsaldaris, the chief of the Royalists, in a 
speech delivered recently in Salonica, has declared that, 
should his party come to power, it would not even think 
of concerning itself with the question of the political 
regime. While it is possible that all this talk of militarist 
intervention may serve only as a deterrent to prevent 
people from voting for the Royalist Party, it appears none 


the less true that certain higher officers in active service, 
and retired ones, notorious for their past interference in 
politics, are again trying to meddle in the political life of 
the country. In fact, according to Press reports, two 
distinct movements seem to exist: the one, to which 
most of the officers would adhere (and which may easily 
prevail as it would have the support of every Republican), 
is said to favour interference only to protect the Repub- 
lican constitution in case of danger; the other, however, 
believed to comprise a few diehards only, is reported to 
want immediate action and to be turned against all the 
political parties, the Venizelist Party included, for it 
considers Parliamentarism as responsible for the present 
bad situation, which it intends to improve by a military 
dictatorship. Now, whether such an experiment, if really 
attempted, would succeed in enlisting the support of the 
whole or even of an important part of the army—to say 
nothing of the navy, which is reported to be determined 
to withstand any interference of armed forces in politics 
—remains to be seen. The Government is making 
frequent reassuring statements that a militarist revolt is 
impossible. On the other hand, it is well known that 
personal rivalries exist among the politico-generals, while 
the people, whose apathy in former cases helped their 
plans, exasperated now by the economic crisis, and in- 
stigated constantly by a section of the Press, would 
hardly remain indifferent in the event of a militarist 
movement towards establishing dictatorship. All these 
considerations, and the determination of M. Venizelos to 
combat any attempt at a militarist dictatorship, seem to 
exclude the possibility of such an attempt being made, 
or, if made, of meeting with, at the worst, more than a 
short-lived success. Anyhow, it is unfortunate that by 
the decline of M. Venizelos’s popularity and power, as a 
result chiefly of the economic crisis, and, to a certain 
extent, of his own Government’s faults in internal and 
especially in financial policy, the political stability 
enjoyed for nearly four years by this country threatens 
to disappear at a moment when the great economic 
problems confronting Greece make its existence more 
than ever necessary. 


Chilean Finance.—A correspondent writes:—At the 
cost of default on her external debt service, Chile was 
enabled to maintain the gold standard up to last April, 
when the Government then in office was obliged to recom- 
mend the suspension of the convertibility of the note issue. 
Thereafter exchange was quoted on New York at around 
16.50 pesos per United States dollar, equivalent to 
approximately 60 pesos to the £ sterling, as compared with 
the 40 pesos rate fixed in October, 1925. Internal com- 
modity prices in the Republic and values of securities on 
the local stock exchanges rose in consequence, but the 
relief afforded was insufficient to prevent disturbances in 
the political sphere, and the Government was overthrown 
on June 3 by a coup d’état. A governing Junta of ad- 
vanced political texture was then formed, and announced 
certain measures, largely of a confiscatory character. This 
Junta, however, was short-lived, and a number of rapid 
changes in the governing body ensued. These ephemeral 
Governments have all been imbued with similar ideas for 
the alleviation of unemployment, the assistance of agri- 
culture and of national commerce in general. Lacking 
other resources, such proposals have been based largely 
on the provision of finance derived from more or less 
direct inflation. For example, the late Minister of 
Finance recommended the redemption of all mortgage 
bonds by extraordinary amortisation at par, debtors for 
mortgage advances signing loans rediscountable at the 
Banco Central de Chile. The Government, however, has 
apparently given preferential consideration to a scheme 
involving the issue of 150,000,000 pesos in vales de 
tesoreria, to be secured on special new taxes to be created 
on the increment in currency value of shares and pro- 
perty. It is not proposed to make such vales rediscount- 
able, although this is advocated in some quarters. Rather 
than accept the alternative scheme, the Minister of 
Finance resigned, and his successor has been appointed. 
Further, a Decree Law was promulgated in Santiago on 
July 8th, of which the leading purpose is to place the 
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reserves of the Banco Central de Chile on a paper basis 
and to enable the Banco Central to place funds at the 
disposal of the leading finance institutions in the country’s 
trade and industry, the Caja de Credito Agraria, Instituto 
de Credito Industrial, Caja de Credito Minero, Caja de 
Colonizacion Agricole, and the Instituto de Commercio 
Exterior, At the same time, the gold reserves of the 
Banco Central are to be revalued, the amounts in pounds 
sterling on deposit in London and forming part of the 
legal gold reserves being taken at the arbitrary rate of 
40 Chilean pesos to the £. The activities of the new 
Instituto de Comercio Exterior will include banking and 
commercial business, propaganda, insurance, etc. The 
terms of the above Decree Law in regard to the computa- 
tion of the gold reserves of the Banco Central on a paper 
basis have already been applied. 
sheet of the Banco Central on July 8 last showed a reserve 
against the Note circulation and deposits combined of 
27.93 per cent., the succeeding weekly balance sheet, 
dated July 15th, showed a corresponding ratio of 55.45 per 
cent. 


American Cereals.—The Crop Reporting Board of the 
Bureau of Statistics of the United States Department 
of Agriculture has issued its August estimates of the 
cereal crops. The figures are shown below, together 
with the July estimates and the actual yield of last year’s 
crops :— 


(In millions of bushels.) 


August lst. July Ist. 1930-31. 

Wheat: Winter ............ 442 432 787 
NE sexuasacarse 281 305 86 

Total ..:.ss00« 723 737 892 

PN Widscabicccdsavacksasens 2,820 2,996 2,557 
NI ennncccavaecccescanscsaduce 1,215 1,217 1,112 
NE ascucsciansaeveccenace 303 312 199 
MED) mpsioesdanianavanckeceens 43 44 33 
EIN cv cenbendsseceescannecee 15-8 18 1l 


It will be seen that the crops suffered a slight deteriora- 
tion during the past month. It is now certain that the 
wheat crop will be substantially below the actual yield 
of last year. An official estimate of the Canadian wheat 
crop will not be issued until September. Private esti- 


mates show a probable yield of between 400,000,000 and | 


450,000,000 bushels, as against an actual yield of 
304,000,000 bushels a year ago. The total North 
American wheat crop may therefore be somewhat below 
last year’s yield. The estimates of the United States 
maize, oats, barley, rye and linseed crops, though lower 
than a month ago, show a substantial increase on last 
year. 


International Movements of Wages.—The question how 
far wage-rates have responded to changes in the level of 
prices is one of considerable interest. In the following 


table, compiled from the May Bulletin of the International 
Labour Office, we show the movement of hourly wage- 
rates since 1928 in Canada, France, Germany, the United 
States, and in this country :— 


























1929 = 100. 
Canada Frence G U.S.A 1.K 
‘ (Paris). yermany. S.A. (e). U.K, (a). 
Mines, In- Sates, 
a Industries. = Industries. " dust ries, 
Services. Public 
| Services. 
Men and | Men and Men and Men and 
Women Men (chiefly Women Women Women 
(skilled and skilled), (skilled and | (skilled and | (skilled and 
unskilled), unskilled), unskilled ). | unskilled ). 
Average, 1928... 99-5 | 86-1 95-3 98-3 100 
2° 1929... 100 100 100 100 100 
»  1930...] 100 | 108-9 100-9 100-9 99 
9 1931... 97°5 | 108-6 95-4 95-8 98 
e 1932... ‘ | . (6) 84-9 (c) 88-7 (d) 96 
1 t 
(a) Indices of weekly rates. (6) January. (c) February. (d) March. 


©) Index of hourly earnings compiled by the National Industrial Conference Board 
(I -5.A.), The annual figures refer to the second quarter of each year, except those for 
1931, which refer to June. 


Despite the sharp fall in wholesale prices during 1930, 


there was no corresponding decline in the level of wage- | 


Whereas the balance | 








rates. Even in 1931 the figures reveal only a slight 
reduction; and it was not until the present year that the 
downward movement appears to have become pro- 
nounced. The question to-day is whether equilibrium 
between the price of manufactures and that of primary 
products is to be restored by an advance in the price of 
primary products or by a further downward adjustment 
in wage-rates and other costs of production. 





Overseas Correspondence. 


UNITED STATES. 
Prices — Industry — Banking — Presidential Speech. 


(FROM OUR CORRESPONDENT. ) 
New York, August 17. 
FirmMNEss of commodity prices is the principal sustaining 
influence on security markets, and furnishes nourishment 
for the hope of trade improvement in the next few 
months, While Wall Street suspects that the rise in 
wheat and cotton has not been entirely a natural phe- 
nomenon, outside these highly speculative markets the 
advance has had little or no artificial stimulation. Actual 
consumption of the principal commodities has failed to 
increase to any extent, but the low prices and general 
inertia have reduced production and stocks on hand. The 
position seems to be one which could improve rapidly 


| once potential demand for goods became actual, but which 


might also continue as it has been for a long time. The 
oil industry has recently been feeling the effects of the 
depression through a drop in gasoline consumption, at the 
peak of the season. This has led to price-cutting in some 
parts of the country, and promises to damp the hope of 
considerable gains in profits for the remainder of the year. 
Steps are being taken to cut down production further as a 
means of holding prices in the face of declining consump- 
tion; and they will probably be successful. Sales of 
copper are reported at prices under those officially quoted, 
and mining activity is showing no signs of reviving. Com- 
modity price advances, as the table below shows, are 
principally in farm products, where they were most badly 
needed :— 


(1926 = 100.) 
July, June, July, 
1931. 1932. 1932. 
All COMMOGILGIOS: <.cccccccceccrcvesscccsoosecss 72-0 63-9 64-5 
FQzM PEOGUCts ....0ccccrccccccecevevcccccccses 64-9 45-7 47-9 
PN canetvndccsuvadecsidenevissansesanseradccs 74-0 58-8 60-9 
Hides and leather products ............066. 89-4 70-8 68-6 
OME DIIONB x ccccncedcesecseccccncceesvese 66-5 55°9 52-7 
Fuel and lighting materials ................ 62-9 71:6 72:3 
Metals and metal products..............+06+ 84-3 t3-9 79-2 
Building materials ...........:.seeeeseeeeeeee 78-1 70-8 69-7 
Chemicals and drugs .......sccseseeseseesees 78-9 73°1 73:0 
Housefurnishing goods ..........sseseseeeeee 85-7 74-7 74-0 
IC IIIUID cs connccccudonsuncsciddensncedeeee 69-7 64-2 64-3 
RE ONIN yes vecnndiccncsenccecanesesssbnee 64-3 53°2 54-7 
Semi-manufactured articles ..............- 69-3 57°6 505 
WIAOA PROGUOt a. 05cs cnscsedececoctccesevees (6-8 70-0 70-5 
Non-agricultural commodities ............ 73:5 67-8 68-0 

All commodities other than farm pro- 
CUNO OME IGOE oo seasinicncccesciticcesseccaus 73:9 70-1 69-7 


Virtually all the usual weekly and monthly statistics 
of business show further declines. Foreigu trade in July, 
a seasonal low point, fell sharply. Exports of $107 mil- 


| lions were slightly under those of June, and were the 
| smallest for any month since July, 1908. 


Imports dropped 
to $79 millions, the smallest for any month since July, 
1904. Shipments of copper and oils into the country in 
May and June, to anticipate the new tariffs, were partly 
responsible for the slump in imports, but the figures con- 
firm well enough the evidence of the slump in domestic 
trade. 

The steel industry continues at around 14 per cent. of 
capacity. Hope is still sanguine of autumn improvement, 
and the scrap iron market, regarded as a good barometer, 
continues firm. If more steel is to be sold, presumably, 
much of the demand will come from Government building 
projects. The railroads as a body have rejected the sug- 
gestion that they borrow money from the Reconstruction 
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Finance Corporation to buy new equipment and make re- 
pairs, but afew may doso. The Pennsylvania has already 
announced its intention of spending money to keep men 
employed, and the matter is being rather favourably con- 
sidered by the Baltimore and Ohio. Railroad traffic is 
still falling, and as yet has felt no stimulus from the usual 
crop movements. The motor industry is doing worse this 
month than in July. The Ford plants are reported 
closed down until early September and other makers are 
quieter than usual in August. Electrical output is still 
running about 13 per cent. under last year, and nearly 
16 per cent, under 1930. 


Cotton consumption last month was only 278,656 bales, 
compared with 320,783 bales in June and 450,884 bales in 
the same month of last year. Exports, on the other hand 
rose to 449,476 bales, against 360,205 and 259,059 in June, 
and July, 1931, respectively. The Census Bureau esti- 
mated the total supply for the cotton year ending July Ist 
at 23,170,000 bales, a gain in the year of 4,856,000 bales, 
or a little more than the estimated decline in the new crop 
as compared with last year. The position would seem to 
be somewhat stronger, given either an increase in domestic 
consumption or higher exports. Cotton futures meanwhile 
have advanced to the highest prices of the year. 


Plans for the proposed commodities credit pool have 
undergone considerable change. The scheme at best has 
met with only lukewarm support in some banking quarters 
here, though it has the active backigg of the Administra- 
tion. Some maintain that the necessity for it, now that 
commodity prices are rising, is not so pressing as it was, 
and if an organisation finally operates it will be strictly 
as a credit-lending body for the purchase of raw materials 
by such consumers as are unable to obtain accommodation 
otherwise. In effect, the pool will simply be a means of 
mobilising excess bank reserves in New York with the hope 
of putting them to work in the interior. 


Bank reserves are now rising rapidly, with the more 
rapid return of currency from circulation and the continued 
gain in gold, partly from imports and partly from releases 
from e: armark. Some gold from earmark is going to France 
this week, but the movement will be completed in two or 
three more shipments. Stocks of earmarked gold have 
been reduced by over $180 millions since the beginning of 
the year. Tot: al gold stocks are now nearly $100 millions 
above the low point reached at the middle of June, and 
now stand a little above $4,000 millions. For the third 
week in succession the Federal Reserve system has cut 
down the volume of its credit outstanding. So far, the 
reduction has come about in repayment of member bank 
discounts, but it is expected that from now on the Reserve 
will stop buying Government bonds and may even sell 
some, in order to check too great a rise in member bank 
excess reserves. Reporting city member banks last week 
cut their loans and investments moderately, but the de- 
cline was largely due to repayment of bank loans from 
investment purchases of new issues of Chicago public 
utility bonds, mostly former Insull properties, and from 
pressure by the banks on their customers to seize the 
market rise for liquidation of collateral loans which had 
been undermargined. 


Mr Secretary Mills has given some figures on R.F.C. 
loans. From February 2nd to July 31st, the corporation 
made 6,345 loans to 4,947 institutions, involving $1,219 
millions, of which $736 millions went to 4,190 banks. The 
rest went to insurance companies, building and loan asso- 
ciations, federal land banks, agricultural credit associations 
and to 43 railroads and railroad receivers, the railroad 
portion being $230 millions. Meanwhile the Secretary of 
Agriculture has lent $65 millions to farmers out of the $97 
millions made available from a special appropriation. The 
maximum lending capacity of the R.F.C. is now $3,800 
millions. 


President Hoover's speech accepting the Republican 
nomination for the Presidency made a favourable impres- 
sion, not only in Wall Street, but throughout the country. 
The President’s gesture for prohibition amendment and his 
admission that the experiment had been a failure were 
calculated to cement for him the wet votes in his own 
party, without alienating those holding opposite views. 


The economic clauses of the address were generally sound, 
and Wall Street particularly liked his restatement of oppo- 
sition to Government control of public utilities. On the 
subject of foreign debts, there was some disappointment. 
President Hoover expressly declared against cancellation, 
which doubtless he felt obliged to do as a political measure, 
but at least he left the door open for reduction in suggest- 
ing that payments for any particular year would not be 
insisted upon, and that debt might be “‘ traded ”’ with 
Europe for purchases of goods in this country. Now that 
both Roosevelt and Hoover have spoken on the subject, 
and that Borah has announced his stand, it is no longer 
political suicide to mention reduction as possibly a good 
thing all round. 





FRANCE. 


Loan Conversion — Budget — Trade — American 
Trade Treaty. 


(FROM OUR CORRESPONDENT. ) 

Paris, August 24. 
Tue brilliant success of the British War Loan conversion 
operation has been welcomed here with admiration, and 
as an example which both the Government and Rente 
holders are urged to follow as speedily as circumstances 
permit. Unfortunately, France cannot expect to achieve 
the degree of success attained in England. The French 
war loans still include 6 per cent. and even 7 per cent. 
whose existence both impairs French credit and 
hurts the country’s amour propre. On the other hand, 
the total mass to be converted is much smaller than the 
British—about 80 milliards, as compared with over 180 
milliards of franes—and the general circumstances are 
such that what the MacDonald Cabinet has been able to 
accomplish in Great Britain the Herriot Ministry should 
shortly be able to do here, where the budget is even more 
urgently in need. 


issues, 


To-morrow’s Journal Officiel will promulgate the first 
of the decrees necessary to bring into operation the Emerg- 
ency Finance Act which was approved on July 15th. 
Under Article 6 of that Act, administrative expenditure 
of all kinds, as from October 1, must be cut down by an 
amount equal to 5 per cent. of the pay of the nation’s 
civil and military personnel, calculated on the bases of 
the various departmental credits opened under the 
Finance Act (Budget) for 1932. To-morrow’s decree fixes 
the cuts to be made in the Budget of the Finance Depart- 
ment for the last quarter of the current year, which will 
total 24,307,000 franes. Other decrees applying to the 
rest of the departments will follow. The total economy 
effected by this means during the quarter is estimated at 
125,000,000 frances, and during 1933 at 500,000,000 frances. 
Greater cuts are practically certain to be made under the 
Budget for the coming year, which is now being pre- 
pared for submission to the Chamber. 


The revenue returns for July, which are issued to-day, 
indicate a sharp slowing down in the yield from taxation. 
Total yield from all ‘‘ normal and permanent ’’ Budget 
sources during the month was 38,722,770,000 francs, 
against 5,489,000,000 frances in July last year and 
5,502,500,000 franes in July, 1930. The yield from income 
tax, which in July is normally the largest during the 
vear, was only 4894 millions, or 1,013 millions less than 
in July, 1931. The total yield from all sources was over 
83 per cent. less than in the corresponding month of both 
1930 and 1931, and 1,077,000,000 franes (or over 25 per 
cent.) below Budget estimates for the month. Turnover 
tax was 174 per cent. below July last, and the yield from 
Customs and taxes on securities was in each case over 
124,000,000 franes smaller. The yield from the tax on 
Bourse operations, which was raised 50 per cent. in the 
recent Emergency Finance Act, was only 6,555,000 francs, 
or over 30 per cent. less than in July last year. 


French foreign trade in July was the smallest regis- 
tered since the revalorisation of the franc. The total 
volume was 3,817,000,000 franes, against 6,065,000,000 
francs in July, 1931, and 6,053,000,000 franes in July, 
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1930. Imports totalled 2,388,500,000 francs (against 
3,634 millions in July, 1931, and July, 1930) and exports 
1,428 millions (against round figures of 2,420 millions in 
the corresponding month in each of the previous two 
years). Both imports and exports marked new low levels 
for recent years. 


Newspaper commentators are now advocating the call- 
ing of a *‘ French Ottawa,’’ comprising representatives 
from all parts of the ‘* French Colonial Empire,’’ for the 
purpose of studying means for increasing commercial rela- 
tions between the Mother Land and ‘‘ Overseas France.”’ 
The recent long list of French colonial loans, designed 
almost entirely for economic development, may be re- 
garded as having a similar object. In the case of a 
rrench Ottawa becoming an accomplished fact, there 
would be no tariff problems to be dealt with. A quota 
system exists, mainly in regard to colonial agricultural 
products entering France (for the protection of the all- 
powerful home agricultural interests), but otherwise trade 
between the Mother Country and the colonies, and be- 
tween colony and colony, is as free as between points in 
France. 


At the request of the United States Government, con- 
versations began at the Ministry for Commerce on Mon- 
day between French and American representatives, with 
au view to the preparation of a new commercial treaty 
between the two countries. The conversations will be 
resumed next Friday, but it is generally regarded as 
unlikely, in view of the new world situation now existing, 
largely as the result of the British change of policy in 
regard to protection, that any definite decisions will be 
speedily arrived at. What is regarded in some quarters 
as most probable is that the present conversations may 
prove a useful prelude to the World Economic Confer- 
ence. The great difficulty which this country has 
hitherto had to face, in connection with tariff negotiations 
with Washington, is that the United States Government 
has invariably insisted on being given the benefit of 


M.F.N. treatment, and at the same time has eluded a | 


plain issue by protesting that American law renders it 


impossible for her to concede such treatment to other | 


countries. 





GERMANY. 


Politics — Foreign Loan Service. 
(FROM OUR CORRESPONDENT.) 


Beruin, August 23. 


THe Government have apparently decided immediately | 
to dissolve the Reichstag, in which they do not command | 


a majority, before it forces them to a formal resignation 
by carrying a vote of no confidence. They will duly hold 
the new elections, and summon the new Parliament 
within a month, as required by the constitution. In so 
doing they are taking the only course which remains open 
to them if they do not wish to violate the constitution or to 
leave the way to Government open to the National Social- 
ists, which would also of course mean the rapid destruc- 
tion of the constitution. This course would be impossible 
for the Government if they were confronted by a Parlia- 
ment which was capable of providing a majority for any 
Government, but the negotiations opened by the Centre 
with the National Socialists with this object seem to have 
no prospect of success. 

Probably the only result of this dissolution will be to 
gain time for about three months. The Press goes so far 


as to regard it as absolutely certain that there will be no | 
| contracted so seriously that they can hardly be drawn 


essential change in the composition of the Reichstag. It 


is, however, possible that some changes may result from 
the weariness of certain sections of the population, this | 


being the fifth election of the vear, as this weariness may 
not show itself equally in all parties. It is, however, 


searcely possible to assume that a majority capable of | 
assuming Government could arise from a shifting of this 


nature. This method of setting Parliament aside, and 


the open proof that Parliament is incapable of action, 
will certainly do the Parliamentary system 
damage in the opinion of the public. 
too, 
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ment they cannot carry out any of the 
reforms they had planned, notably the remodelling of the 
relations between the Reich and the States. Thus the 
probability is that—in the absence of violent disturb- 
ances—a period of stagnation in German politics lies 
ahead, in which a Government of little authority will dis- 
charge the duties of administration with the aid of semi- 
dictatorial methods. That disturbances are, however, 
always possible in the meantime has just been shown by 
the case of the Beuthen judgment against members of the 
Nazi ‘‘ storm detachments.’’ These adherents of Hitler 
had murdered a Communist the night after the coming 
into operation of the new emergency decree. A!though 
the deed was accompanied by very great brutality, the 
state of excitement in which they were at the time might, 
before the imposition of more severe penalties by the 
emergency decree, have been taken into consideration, 
and they might possibly have escaped with imprison- 
ment. As, however, the emergency decree imposes the 
death penalty even for the unpremeditated killing of a 
political opponent, the Special Court had to sentence five 
Hitlerites to death, and the Government are now con- 
fronted with the difficult political decision whether they 
will allow this sentence to be carried out, which would 
expose them to the most violent attacks by the National 
Socialists and perhaps lead to serious disturbances, or 
whether they will disown their own emergency decree. 
From the political point of view this prospect 

thoroughly unpleasant. Nor ean it help the economic 
situation to have the tension prolonged, and even inten- 
sified, without any solution being found. One economic 
danger has, however, been removed. The Government 
are no longer under the temptation to go before Parlia- 
ment with an impressive programme in order to make it 
difficult for the Reichstag to turn them out. They have 
realised that not even this course could save them, so that 
they can allow themselves for the present to make their 
decisions on purely practical grounds. The unanimity of 
opinion between the Cabinet and the Reichsbank on the 
question of the provision of work undoubtedly means, 
though details are not yet known, that the Government do 
not intend to finance by means of supplementary credit 
any comprehensive programme for the provision of em- 
ployment. It may be taken for granted that the same 
discretion will be shown in connection with debt policy. 


is 


Both German and foreign newspapers have recently con- 
tained disquieting statements to the effect that Germany 
might suspend or limit the transfer of the interest on her 
foreign debts. In spite of the many standstill agreements 
and exchange restrictions, the interest and annuities have 
so far been transferred without restriction in the currency 
of the foreign creditors. Even the private foreign holder of 
German securities or other German investments has, so 
far, been able to use as he liked the interest on dividends 
which were payable in marks. The total amount of in- 
terest payable abroad by Germany was estimated at the 
beginning of this year at Rm. 1,600 millions per annum, 
but thanks to the lower rates of interest abroad, which 
have given rise to a reduction of the interest on the stand- 
still credits, the amount of interest to be transferred in 
1932 should be considerably less. When, however, the 
latest trade balances are compared with the interest pay- 
ments, they reveal a discrepancy. In May, June and July 
the active trade balances were only 87, 80 and 66 millions 
respectively. In these circumstances it is impossible to 
set aside the fear that in the course of the next few months 
the transfer of interest may encounter difficulties. The 
gold and exchange reserves of the Reichsbank have already 


upon for this purpose. What course will Germany take, if 
a deterioration in the balance of payments forces her to 
new decisions? The representative of the Government who 
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can speak with most authority on this question, Dr. 
Warmbold, the Minister of Economics, answered this 
question, in a recent interview, as follows :— 

‘‘ If the question arises of a reduction in the rate of interest 
on Germany’s private foreign debt, Germany will certainly not take 
one-sided action in this direction, but will endeavour to reach an 
agreement with her creditors. It is my confident hope that a 
transfer moratorium may be reached by agreement with Germany’s 
private creditors.”’ 

Germany’s foreign creditors and the foreign holders of 
German bonds can thus be reassured that the German 
Government will only consider a reduction in the transfer 
of interest as a very last resource in the event of extreme 
need; and even in this event there will be no question of 
one-sided action, but only of a joint agreement with the 
creditors for a temporary relief. 

The above statements of the Minister refer only to the 
transfer question and not to the ability of each individual 
German debtor to meet his obligations. Even if Germany 
is in a position to carry out the transfer of her interest 
obligations without friction, individual German borrowers 
might, in consequence of the crisis, encounter insuperable 
difficulties in raising the interest. The Minister of 
Economics made some reference to this possibility. The 
German Government takes the view ‘‘ that it is the 
business of the German private debtors to make their 
own arrangements with their foreign creditors if they feel 
that they can no longer meet the service of their debts.’’ 
The Rudolf Karstadt A.G. was the first German debtor in 
respect of a foreign loan to open negotiations with the 
holders of its bonds; whether other German firms will be 
driven to a similar course or not depends upon whether 
the economic crisis in Germany abates or grows worse. 
One thing is certain, that the overwhelming majority of 
German undertakings which have raised loans abroad will 
not even have to consider this question, for in spite of the 
decline in markets and prices they have remained in a 
position to pay. 





AUSTRIA. 


Exchange — Foreign Trade — Banking. 
(FROM OUR CORRESPONDENT. ) 
Vienna, August 22. 


At breakneck speed the Austrian Parliament has passed 
100 Bills in order to enter upon its vacation. Among 
these there are some regulations very depressing to trade. 
The merchandise turnover tax and the crisis tax have 
been greatly increased, and postage is dearer. The much- 
disputed Lausanne Agreement for a loan has been 
approved by the narrowest majority. The Government 
and the business interests were afraid to take the re- 
sponsibility of rejecting the Agreement, and, as the 
National Bank declared it to be one of the preliminary 
conditions for the modification of the bank rate, the Bill 
was passed. Austria now awaits the proceeds of the loan. 

The National Bank has eased its position somewhat by 
favouring and facilitating private clearing. At present 
clearing is centralised at the Giro- und Kassenverein, 
whereas formerly a number of agents were acting as inter- 
mediaries for importers and exporters. There are, how- 
ever, complaints concerning the height of the charges 
payable for the services of the banking institute. On the 
other hand, the Giro- und Kassenverein urgently needs 
these fees, as its former activity in the settling of Stock 
Exchange arrangements has practically ceased. If the 
reconstruction of the Credit-Anstalt had been advanced 
sufficiently, that bank would undoubtedly have had to 
take over the function which is now being performed by 
the Giro- und Kassenverein and the profits would then 
have accrued to the State. It is also becoming more and 
more evident that the maintenance of artificial exchange 
rates for foreign means of payment at the National Bank 
will be eliminated in practice. In private clearing quota- 
tions are 15 to 20 per cent. higher than at the National 
Bank. 


Foreign trade is still unfavourable. In the coming 
months the restriction of coal imports will show greater 
effect, for, apart from the big contract which the Federal 
Railways have made for Ruhr coal, coal importers have 
been placed on considerably shorter rations, a fact which 
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is a great help to the Austrian lignite mines. In spite 
of the dismissal of so very many employees, the level of 
wages, has been fairly well maintained. It is, however, 
automatically affected by the crisis tax, the increased 
income taxes and the higher merchandise turnover tax. 
Further, the existing agreements in certain branches of 
trade in regard to minimum wages and minimum salaries 
are valid for some little time still, so that no attack can 
be made upon them for the present. 





As the hopes which were pinned upon the revival of 
business with Russia have not been fulfilled, endeavours 
are being made in industry and particularly in the metal 
trade to create a guarantee institute after the German 
pattern to relieve the State as far as possible of risk en- 
suing from possible commercial losses. Complaints from 
economic interests in Austria about the procuring of credits 
are still heard. Some attribute this difficulty to the 
policy of the National Bank. According to the figures 
published for the middle of August, the total circulation 
in Austria has'receded to 1,070 million schillings, and in 
comparison with the level at the end of December, 1931, 
it has suffered a recession of 241 millions, or 20 per cent. 
It is true that during the same period the cash holdings 
have also fallen from 317 to 190 million schillings. The 
bill portfolio has, however, diminished only from 908 to 
887 millions. The explanation is that the holdings of 
Credit-Anstalt bills of exchange could not be disposed of, 
and only upon the basis of the agreement, which has 
lately been arrived at between the State and the National 
Bank, is a gradual redemption to be effected. The 
National Bank is also most reluctant to accept as 
collateral securities bearing fixed rates of interest. The 
loans against collateral amount to scarcely 27 million 
schillings, and these are mostly against rentes which are 
deposited by savings banks desiring ready cash imme- 
diately. From private persons the National Bank accepts 
as collateral, only under very exceptional circumstances, 
securities bearing fixed rates of interest. These trans- 
actions take market rates far below officially quoted 
prices. The mortgage institutes will also have to take 
steps to prevent artificial prices from being formed. 
Several of the prices in question are 20 per cent. lower 
than the figures in the official quotations. On the other 
hand, private people are in many cases granting credits 
where the savings banks have refused them, as the 
savings banks want cash in hand, because for many weeks 
withdrawals have been in excess of fresh deposits. This 
is not due to fear but merely to the fact that people are 


obliged to fall back on savings during the period of bad 
trade. 








HUNGARY. 
Deficit — Austrian Treaty — Foreign Trade. 


(FROM OUR CORRESPONDENT.) 
Bupapest, August 21. 

Tur last report of the Finance Minister revealed that the 
deficit for the financial year 1931-32 (ending on June 
380th) was 160 million pengé, that is 20 million pengé 
more than was estimated a few weeks ago, on account of 
the heavy losses of the State undertakings. The deficit 
of the State Administration proper amounted to 81.9 
million pengé, that of the undertakings 53.7 millions, 
the Boletta Fund (wheat and rye subsidy) showed a 
deficit of 14.6 million pengd, and other sundry items on 
balance cost the Treasury 10 million pengd, making a 
total of 160 million pengé, excluding the deficit of 10 
millions of the Social Insurance Fund and another 20 
million pengé economised on the service of the Public 
Debt by suspending amortisation. 

The provisional results of the State undertakings for 
1931-32 disclose a net revenue of 362.3 million pengé 
and an expenditure of 416 million pengd. The heaviest 
losses were sustained by the State Railways, whose 
receipts of 217.6 million pengé remained 44.3 millions 
short of an expenditure of 261.9 million pengd. The Iron, 
Steel and Engineering Works of the State incurred an 
expenditure of 29.9 million pengé, as against 16.4 millions 
current receipts. The Post Office is the only important 
self-balancing State undertaking. Its receipts amounted 
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to 103 million pengé, against 98.9 millions spent. The 
other sundry undertakings balanced at 25.3 million pengé. 
Considering that the budget of the State undertakings for 
the current financial year is estimated to balance at 401.1 
million peng6, it is obvious that the estimates, so far as 
revenue is concerned, cannot be realised. The Treasury 
will be fortunate if receipts do not fall below the 362.3 
millions actually collected in 1931-32. In view of a 
threatened deficit of 50-60 millions for the undertakings, 
the only way to sound finance is to curtail the expendi- 
ture, estimated at 401.1 millions, at least by 10 per cent. 
There is plenty of scope for immediate economies both in 
the material and personnel expenditure, especially in the 
case of the State Railways. Unfortunately, there is little 
evidence that the Government is prepared to take the 
necessary steps in time. 

Foreign trade returns in July are very disappointing. 
Exports amounted to 22.9 million pengé, as against 40.2 
millions in 1931, and imports to 23.7 millions—just one- 
half of the 47.3 millions imported in the corresponding 
month last year. There is little doubt that the mischievous 
effects of the Customs war with Austria, which began on 
July 15th and lasted until August 4th, have already made 
themselves felt in the July returns. In the absence of 
a regular commercial treaty the modus vivendi which was 
in operation from August 4th till 19th was extended and 
enlarged, so far as the quotas are concerned, for another 
six weeks until October 2nd. It is not quite clear yet 
what the monthly quotas to Austria will amount to, as the 
approximately 4 million pengé imports allotted hitherto 
are scarcely one-fourth of the average monthly exports of 
the second half of 1931 to Austria. The importance of 
normal trade relations with Austria can be best gauged 
from the statistics relating to the distribution of foreign 
trade in the first half of 1932. Out of total exports of 151.6 
million pengd, 57.5 million pengé went to Austria, more 
than to Germany, Czechoslovakia, Italy, France and 
Switzerland altogether, as exports to these five next most 
important outlets amounted to only 52.7 million peng6. 
The average monthly exports to Austria in the first half 
of 1931 amounted to 12 million pengé, in the second half 
to more than 15 millions. In the first six months of 
1932 the average was 9.5 millions, and, taking into account 
the seasonal increase in the second half of the year under 
normal trade relations, exports ought to average 12 
million pengd per month, but at best 6-7 million pengé 
can be expected under the provisional treaty. 





ITALY. 
Prices — Sugar Beet and Wine — Bank and Liquidations. 


(FROM OUR CORRESPONDENT. ) 
Turin, August 15. 


Even before the Stock Exchanges were closed for the 
holidays business was very quiet, with no sign of revival. 
Optimistic prophecies from the United States are greeted 
hopefully, but wholesale prices continue to fall, going 
down in the first week of August to 78.7 per cent. of the 
pre-war level. Hindrances to international trade are 
bearing their evil fruits: during the first half of 1932 goods 
carried by sea to and from Italy decreased by 7.65 per cent. 
Goods carried by railways decreased from 48,615,000 tons 
in the fiscal year 1930-31 to 40,404,000 tons in 1931-32. 
Recent agreements between Italy and France increasing 
the very limited import quotas are therefore welcomed as 
a sign of possible relaxation. 


The rainy spring and summer months, while reducing 
the wheat yield, promise an abundant beet crop, poor in 
sugar content, so the associations of beet growers and of 
sugar makers have agreed to increase by 15 per cent. the 
quantity of beet which must be purchased by sugar 
makers. The rest will be used as cattle food. As the 
alcoholic content of this year’s vintage threatens to be low, 
it was decreed in the last Cabinet Council that the mini- 
mum alcoholic degree required from red wines on sale 
shall be raised from 9 to 10 per cent., and that from white 
wines from 8 to 9 per cent. It is hoped that many low- 
content wines will be withdrawn from direct consumption 
to distillery. 









The campaign for the collection of gold has brought the 
Bank of Italy’s reserve from 5,627.9 million lire on 
March 31 to 5,700.4 on July 31. During the same period 
the gold exchange reserve decreased from 1,533.6 to 
1,390.2 million lire. As, however, the note circulation 
decreased from 13,871.6 to 13,492.3 million lire, the per- 
centage of the gold cover to circulating notes increased 
from 40.57 to 43.49 per cent. More interesting, perhaps, 
are the changes in the discount and advances items from 
5,637.9 million lire on March 31 to 6,819.3 on May 381, 
and 5,974.6 on June 10 and 5,685 millions on July 31. At 
the same time advances from the Bank to the Liquidations 
Institute increased by degrees from 1,613.1 million lire 
on March 31 to 1,789.5 on July 20. This figure ought to 
have decreased instead at some intermediate date by 800 
million lire, which the State Exchequer paid to the Insti- 
tute to enable it to reduce its debt to the Bank of Italy. 
The inference is that the reduction has taken place, but 
at the same date, probably after May 31, the Bank of Italy 
transferred an equivalent sum from the discount item to 
the debt of the Institute. Frozen assets remain thus at 
the same level; and in banking circles the opinion is 
current that this is not the end of the process of the liqui- 
dation of past inflationist errors. Other frozen assets or 
losses must be transferred from banking and others con- 
cerned to the Bank of Italy, and thence to the Liquida- 
tions Institute to be amortised in time with State Ex- 
chequer or special fiscal grants. The miracle is that so 
gigantic a process of liquidation, which amounts already 
to 5 or 6 billion lire, has been carried out without increas- 
ing or even with a gradual decrease of the note circulation. 
It may be said that notes should have decreased even 
more, or that the process has been possible only through 
the successful issue of Exchequer bonds; but at all events 
the winding-up process has gone on, and still continues, 
successfully, without dislocating the foreign exchanges. 
In its turn, the stability of the lira has reacted on public 
psychology, stopping or reducing the export of capital and 
even provoking not a few capitalists to recall balances 
formerly held in foreign countries. 





CZECHOSLOVAKIA. 
Industry — Banking — Trade — Finance. 


(FROM OUR CORRESPONDENT.) 
PraGvuE: August 8. 

THE general economic depression in Czechoslovakia has 
shown a little improvement since the end of April. The 
growth of unemployment came to a stop in the second half 
of March, and since April its decrease is noticeable. The 
number of unemployed persons at the end of March was 
633,907, at the end of April 555,832, in May 484,604 and 
in June 458,287. This decrease is due partly to the 
seasonal absorption of labour, especially in the building 
trade and its ancillaries, and partly to the improved pos- 
sibilities for some industries which cater for the home 
market. The depression in the export trade continues un- 
changed. Exports of glass, textiles and ready-made 
articles of clothing in particular are suffering through the 
increasing difficulties and barriers. 

The general economic depression is naturally very 
clearly reflected in the output of coal and iron, notwith- 
standing a slight revival in the last month. The output of 
iron and steel shows an extraordinary decrease against the 
year 1931, which was itself far from favourable, and the 
export in the first half of 1932 dropped to barely one- 
third of the 1931 level. The iron trade is employed to 
only 25 per cent. of its capacity. The situation in the 
iron trade is made still more difficult by the fact that 
just before the crisis much capital was invested in it. 
The wholesale gold price index on May Ist fell for the 
first time under the level of 1914 to 99.5 and in June to 
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97.3, but on the whole there are signs of greater price 
stability. 

The French loan brought some relaxation of the money 
market, and also the supply of foreign bills at the 
National Bank rose on April 23rd by 470.15 million 
Cz.K., though before this date it showed a continuous 
decline. Since then the foreign bill supply has decreased 
less, and recently a little increase has been noticeable, 
probably as a result of the stricter control over foreign 
exchanges. The decline in savings deposits, which takes 
place regularly in the spring, was more apparent this 
vear as a result of the livelier building activities, and 
also owing to a certain amount of hoarding by the public. 

The results of the Lausanne Conference contributed 
to combat the distrust and calm the sentiment on the 
Stock Exchange. No evidence of apprehension as to the 
development of politics in Germany is apparent on the 
money market. The Stock Exchange, which witnessed 
a considerable decline in quotations in the spring on the 
announcement of dividends, manifested lately a better 
spirit, and the Stock Exchange index rose between April 
22nd and July 22nd from 71.98 to 76.4. 


The new Bank Act has made the regulations much 
stricter, and has created a special advisory board. It 
also provides for assistance to certain banks badly hit 
by the crisis, and creates special funds for the purpose. 
The reorganisation of some of these banks is also under 
consideration. 


Foreign trade, hampered by exchange and other restric- 
tions, has further declined in volume. In the first half- 
year imports amounted to 3,956.4 million Cz.K., against 
5,546.7 millions a year ago; exports only to 3,731.1 mil- 
lions, against 6,384.4 millions a year ago. The general 
situation is aggravated by payment difficulties in some 
countries, and consideration for the safeguarding of the 
currency calls for an extension of the control over imports. 
Unification of this control, which has been vested in 
special commissions at the Ministry of Finance and of 
the control exercised still by the Ministry of Commerce 
over some items of imports will be introduced shortly. 
A large proportion of the import trade is being carried on 
at present by means of compensations; it is also partly 
paid for by frozen credits abroad, which are liquidated to 
a certain extent in this way. With some countries a 
clearing agreement has been arranged or is being con- 
templated. 

To regulate the import of corn and flour, and at the 
same time to stabilise the prices of these commodities, 
an Import Syndicate has been constituted, in which 
central agricultural organisations, together with those of 
consumers, trade and interested industry are partici- 
pating. The Syndicate is empowered to import corn or 
flour on the strength of a special agreement with the 
Government. 


The lasting economic depression is naturally manifested 
in increased State expenditure on unemployment subsi- 
dies and in declining revenue. The Minister of Finance 
estimates that the budget deficit for this year is likely to 
be 1,700 million Cz.K. To balance it strict economies 
in the administration have been carried out and new 
revenues are being sought. The turn-over tax was raised 
by 50 per cent. last April. In July an increase of income 
tax, retrospective for the year 1931, was imposed, despite 
protest and criticism, and a yeast tax was introduced. 
Most of the energies of Government and Parliament have 
been concentrated on the economy, and a Government 
commission is to be charged with the task of effecting 
lasting economies in the general public administration. 





CANADA. 
Crops — Business — Newsprint Industry. 
(FROM OUR CORRESPONDENT.) 


Orrawa, August 9. 


Tue western grain harvest has now begun. In Manitcba 
the wheat crop promises an average yield, but during the 
past fortnight there has been a substantial deterioration 


in the Saskatchewan crop, particularly in the southern 
and west central sections of the province, which suffered 
so badly from drought in 1931. In these districts exces. 
sive heat, combined with the lack of reserve moisture in 
the parched subsoil, have taken a heavy toll, and the yield 
will not run to more than an average of 10 bushels per 
acre. But the northern sections of the province have 
fared better, and the province's aggregate wheat crop will 
be substantially larger than a year ago. In Alberta, except 
in the northern section of the Peace River Country and 
in the extreme southerly portion of the province, crop 
conditions are satisfactory, and something better than an 
average yield is forecast. The reports of the grain experts 
agree that all hopes of a bumper wheat crop have 
vanished, but that, if reasonable weather conditions are 
vouchsafed during the next fortnight, the yield should 
still be in excess of 400 million bushels. The oat and 
barley crops are reported to be poor, and in Manitoba 
large areas of oats have had to be cut prematurely to save 
them from the ravages of grasshoppers. 


There was a sharp decline of 8 million bushels in 
Canadian grain stocks in the week ending July 29th, and 
on that date they were placed at 121,469,701 bushels, as 
compared with 110,731,356 on the corresponding date of 
1931, so that the carry-over at the end of the crop year 
is only 10 million bushels above the figure for the previous 
year. This is better than was anticipated. During the 
past week the western farmers have been greatly heurt- 
ened by a sharp rise in grain prices, and the advance is 
expected to continue until wheat, which is now selling at 
614 cents per bushel (No. 1 Northern) in Winnipeg, climbs 
to at least 70 cents. This rise will be particularly weleome 
to the Federal Government, as it is an open secret that 
the process of liquidating the stocks of the central selling 
agency of the wheat pools had involved it in heavy 
financial responsibilities, and two weeks ago was facing 
it with the prospect of a heavy loss unless grain prices 
improved. 

In general business conditions there have been some 
signs of improvement. Both wholesale houses and retail 
stores report a slight but definite gain in business, and in 
several lines of industry, such as food-canning and lumber 
and mineral manufactures, there has been increased 
activity. The car-loading figure for the week ending July 
80th, at 36,548 cars, shows a decline of 229 cars as com- 
pared with the previous week and of 10,344 cars as com- 
pared with the parallel week of 1931, but the compara- 
tively poor showing is attributable to a sharp decline in 
grain loadings, and there is evidence of a gain in the 
movement of merchandise. The July employment figures 
of the Bureau of Statistics again showed a slightly down- 
ward tendency, and the index number was 88.7, as com- 
pared with 89.1 in June and 103.8 on July 1, 1931. But 
the decline was trivial compared with the shrinkage in 
recent months. 

The difficulties of the newsprint industry are increas- 
ing; although there was recently a slight gain both in 
output and exports, its financial position is almost 
desperate. Last month three important units of the in- 
dustry, the Abitibi Power and Paper Company, Price 
Brothers, and the Lake St. John Pulp and Paper Com- 
pany were compelled to admit default upon their bond 
interests obligations, and receiverships seem in prospect 
of all three. Lord Beaverbrook’s scheme for the re- 
organisation of Price Brothers has collapsed as the result 
of the opposition of powerful groups of security-holders 
At present only two pulp and paper companies operating 
in EKastern Canada, the Mersey Pulp and Paper Company 
and the International Paper Company, ure meeting in- 
terest on their fixed charges. In the difficulties of the 
others certain banks are known to be deeply involved, and 
reports from Montreal indicate that they are again be- 
stirring themselves to achieve a drastic reconstruction of 
the whole financial fabric of the industry through a merger 
on a comprehensive scale. Whether they will be able to 
reconcile the conflicting interests remains problematical. 
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Che Stock Geehange. 


TEA—A CHANGED OUTLOOK ? 


THovucu tea has not plumbed the deeps sounded by 
rubber, it has lately suffered increasing depression and 
taken it ill, as a strong man hates a sick bed. Some past 
‘ erises ’’ have dissolved after a season or two’s conserva- 
tive plucking, but to-day’s malady is more obstinate. 
The industry, with growing disillusionment, has tried one 
remedy after another. It has experimented with output 
restriction, and abandoned it. It has had Empire prefer- 
ence, lost it, and regained it. Some estates and areas 
have consistently aimed at quality and others at quantity 
production; some have sedulously “* nursed ’’ the market, 
and others thrown supplies on it with little compunction 
and less dignity. A few months ago, the achievement of 
approximate equilibrium of world supply and demand 
seemed to promise the beginning of convalescence. Prices, 
however, have remained unsatisfactory, and a large 
section of the industry, having reduced its costs to levels 
deemed impossibly low a few years back, is operating 
under unprofitable conditions. 

Shareholders seeking the relation between cause and 
effect may conclude that while the industry, like many 
others, has been a victim of world forces outside its own 
control, demand for its product has, in the circumstances, 
been surprisingly well maintained. Tea imports for home 
consumption into 48 countries were 817 million Ibs. in 
1928, 857 millions in 1929, 862 millions in 1930, and are 
estimated to have shown no considerable falling-off last 


Exports from China have tended, if anything, to de- 
cline, and the unimportant Japanese contribution has in- 
creased very slightly. During 1932, so far, there has 
been no great increase in exports from India and Ceylon 
(though more tea has come to Great Britain) and arrivals 
of Java and Sumatra teas to this country, in the first 
seven months, have been rather lower than in the corre- 
sponding period of 1931. London stocks (on a 100 per 
cent. basis), which rose from 241 million lbs. at the end 
of 1928 to 289 millions at the end of 1929, were 290 
millions a year later, and showed a net decline to 272 
millions at the end of 1931. The figures have a seasonal 
swing, and after being as low as 190 million lbs. at the 
end of April (after Budget forestalling), have since shown 
an innocuous rise to 204 millions. The figures are 
trade estimates, not official computations, and there are 
no means of ascertaining the extent of ‘‘ hidden ’’ 
stocks, held by distributors, ete. 

In short, demand has been checked rather than re- 
tarded by depression. Supply, after threatening to run 
ahead in 1929, was damped down by restriction in 1930, 
and has been kept down by hard times. The industry’s 
troubles are due, not to lack of contemporary balance, but 
to the ruinous sacrifices, by way of lower selling prices, 
which have been necessary to attain and maintain 
equilibrium. The following table of London auction 
averages suggests why tea company dividends have 


year. Nor has production increased appreciably since the 
abandonment of restriction at the end of 1930. Exports 
from the chief areas (excluding China and Japan) for the 


recently tended to shrink or to disappear: — 





























(Per lb.) 1932 
last four years have been: — Average Price of 1932 (week 
Packages sold on (to ended 
(Million Ibs.). Garden Account. 1928. 1930. 1931. Aug. 20). Aug.20). 
d. d. d. d. d. 
N. Indian P ee ee ee hee... 16-49 14-69 11-87 9:28 9-75 
TE. Tie POR ccsessscsccccscccccssens 3524 348 523 319 S. Indi : 

s Bo EIA ccccsossnss 15-40 14-52 11-04 8-86 6-36 
DEL. cc bucuucnacaniacaddenaecbWecsouke 49 52 47 49 Ceylon ..........6 18-97 18-61 15-36 11-86 7-92 
NI adic dace dinssckacaceecnaseasacsca 236 252 241 247 | ee 12-58 10-22 7-61 6-69 4-83 
Javea and Sumatra ......ccccccccscccees 153 158 157 157 ——= —— —— <i ties 

— — —. —-- All growths (in- 
Total, above areas ........+... 762 810 768 772 cluding others) 16-73 15-23 12-24 9-58 8-11 
Results for 1931. Ordinary Shares. 
Net Profits. Capital | ,, 
—_—__, | Ean- Total | P7°- | . . |selling| Value | PTo&t High. ” 
1928 | 1930 | 1932. | ines | Ord. | proh | duc- | Cost | prio | per per | De | Prico, [Present] Yield 
per | Divi- i) per | culti- | ‘ | eT 1607. | Prien. — 
Ord. | dend, ti per lb. it at vated |nation. 3] earnings 
. ion. >. vatec ; 
Share. acre. 1 | 
Thous. | 
£ £ £ % % lbs. | Lbs. d. | d £ £ % 
Northern India : . 
Assam Co. ....... 157,637} 3,308|Dr. 16,143|Dr. 1-6} Nil 8,584) 735 aii | 9:99} 82 |Dr.1-3} £1 50/- | 13/9 Ss 
Budla Beta ...... | 83,922} 8,115 36,911 14-4 6 2,799} 786 | 14-01) 17-76 84 16-1; £1 |157/6 | 35/- 8-23 
Jhanzie .......... 95,070} 40,822 14,223 3-4 4 3,911} 674 | 10-82) 11-70) 72 2-4) £1 | 122/3 | 25/- 2:72 
MONEE ccetsneccntas 183,150) 6,189 14,594 1-5 24 | 9,317} 804 | 11-89) 12-35 56 1 2) £1 | 119/44) 30/- 1-00 
Jorehaut.......... 108,096} 29,372 23,412 6-1; 5 6,651} 694 | 10-98) 11-95] 30 "" £1 | 106/— | 30/- 4-06 
Southern India : 
Kanan Devan .. | 304,052} 150,221) 125,563 12-3} 12} | 12,135 w- | 12-38) 52 £10 | S57 204 6-00 
Mixed Districts : 
Amalgamated ... | 185,066) 69,924 13,549|Dr. 0-1); Nil 5,604) 385 ay | 11-82 86 £10 564 7 
Cons. Tea and 
a ere 332,683) 47,634|Dr. 12,015|Dr. 6-0| Nil |17,280} 534 -- | 8-39) 82 £10 434 7 | 
Ceylon (tea only): | | S| 
Nuwara Eliya .. | 111,525) 108,301; 116,891 45:0) 38 2,199] 748 | 9-52) 23-07; %5 59°8) £1 (144/43) 96/3 8-93 
Scottish Tea and } 
ae eee 94,053} 57,213 42,067 12-3) 12 4,001} 611 | |} 16-14; 64 6:4, £1 74/9 | 31/3 7-88 
Ceylon (mixed pro- | | 
ducers) : Bie 
Ceylon Tea....... 175,256] 126,976 68,622 15-6; 15 5,305} 566 w+ | 14-38) Sl | 7-3) £1 |133/9 | 56/3 5-54 
Eastern Produce | 140,541} 89,289 57,758} 10-3) 10 6,079} 521 | 10-00) 13-25) vee | 5-2) £1 |118/9| 35/- | 5-89 
Lunuva .........- 93,722) 67,421 51,120 10-8) 10 4,906} 710 | 10-27) 13-95 53 | 7:4 £1 61/73} 23/9 9-09 
Java & Sumatra : | | | } . 
Anglo-Dutch..... | _—. aanaer 142,779|Dr. 6- 1 Nil | 15,519} 586 6-09} 8-56) 52 | | £1 52/9 7/6 
| | | i 
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The table showing the recent results of a number of 
tea companies, given at the foot of the preceding page, 
affords a commentary on the cost of these price-sacrifices 
to some of the best operating concerns in different areas. 
The present plight of companies in a worse situation may 
be inferred from the fact that nineteen concerns in Cachar 
and Sylhet made a loss (after fixed charges) equal to 
204 per cent. of their ordinary capital, even at the price- 
levels of 1930. Reference to the table suggests that the 
margin between cost price and selling price was signifi- 
cantly narrow in most cases, last year, and that ability 
to earn a profit, at current market levels, is bound up 
with the extent of subsequent reductions in costs. That 
these have been made is common knowledge, but their 
scope is limited Labour and wage conditions are rela- 
tively inelastic. Tea plants cannot be left untended for 
even a moderate period without permanent damage. 
Drastic curtailment of all expenditure will have undesir- 
able effects if long maintained. Tea company shares are 
now selling, on the average, at about one-third of their 
value during the Stock Exchange boom, but the decline 
appears merely to have discounted actual or prospective 
reductions of dividend. 

Shareholders may neglect the more ephemeral factors 
in the industry's present situation. For example, recent 
sharp fluctuations in tea prices have reflected pre- and 
post-Budget influences. The excise of 2d. a pound on 
existing stocks came as a complete surprise, and tempor- 
arily crippled new buying power. Northern Indian quota- 
tions have had a firmer tendency in the last few weeks, and 
may be more than maintained as the new season’s teas 
come forward. The new budgetary duty of 4d. per lb., 
with an Empire preference of 2d., does not seem to have 
seriously checked consumption—though it is early, as yet, 
to speak with confidence. The duty, plus the exchange 
factor, may already be limiting Dutch offerings, to some 
extent, in London. The effect of Ottawa, and the attitude 
of Australia and other Dominions towards tea imports 
from various sources, are also uncertain factors. 

it is with more distant prospects that investors in tea 
shares are chiefly concerned. What will be ‘‘ normal ”’ 
future conditions? Must producers, say, in Northern 
India, abandon their traditional ideas on the rdle of 
** quality,’’ and, having regard to the present submerg- 
ence of all but the very best teas from all areas, stake 
their fate on a ‘‘ quantity ’’ economy? They have a suffi- 
cient reserve of productive power to take up a substantial 
recovery in consumption. Such a policy might well, 
therefore, be incompatible with any sustained rise in 
prices, apart altogether from its reactions on their Dutch 
competitors. As regards the latter, again, British com- 
panies may have to make a difficult choice. They may 
elect to use their privileged position in the Empire (which, 
outside India’s own consumption, absorbs two-thirds of 
the world’s tea imports) to ‘‘ drive out ’’ the Dutch 
grower by relentless exploitation of preferences and ex- 
change depreciation, at the cost of increasingly bitter 
competition elsewhere, especially in the ‘* on-gold ’’ coun- 
tries. Conversely, they may regard Dutch producers as 
probably better disposed, at heart, to suggestions for 
future “‘ co-operation,’’ and more ready to implement 
them, than for a long time past. 

Tea producers may be facing a ‘‘ new ’’ outlook, in 
the sense that the high profit margins of other days may 
never return. Estate ideas may call for corresponding 
reorientation. Is the traditional segregation of the pro- 
ducing and distributing trades to be maintained? Pro- 
ducers, naturally impressed with the excellent financial 
record of the distributors, may toy with the idea of 
establishing their own direct contact with the consumer, 
but their plans are unlikely to go very far. The distri- 
butive interests are compact and well entrenched. They 
know their market, and on the whole have served it well. 

Whatever tightening of the belt may be appropriate to 
future contingencies, tea-growers have one advantage over 
their colleagues in the rubber trade. There is no sugges- 
tion of their industry ‘‘ going native.’’ They are not 
driven to justify their existence. Even in the Dutch East 
Indies, native production remains chiefly on a ‘ capi- 


talist ’’ and not a ‘‘ family ’’ basis. The industry’s destiny 
is in its own hands. ; 





THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. 
September 6. | 


ACCOUNT. 
September 8. 


Tue leading factor in the consistent firmness of markets 
this week was not the Ottawa agreements (of whose pur- 
port investors were able to form only a hazy idea), but the 
renewed strength of Wall Street. Many British operators 
had anticipated a sizeable American reaction, but the 
evidence of public buying which accompanied the fresh 
rise of prices seemed to suggest that the movement still 
had great vitality. At home, the gilt-edged market con- 
tinued to improve without making much real headway, 
immediate interest being centred rather on the prospects 
of Australian stocks, in anticipation of an early refunding 
issue (discussed in a Note on page 400). A selective 
investment demand for industrials was fostered by the 
issue of company reports suggesting that higher earnings, 
thanks to internal economies, might precede higher in- 
dustrial activity. Commodity prices remained firm, but 
the volume of new business in speculative shares was less 
than had been anticipated. 

Gilt-edged stocks were liquidated at the outset, but 
recovered on moderate but steady demand from small 
investors. Assented War Loan found support but failed 
to touch 99. Long-dated India loans appreciated, and 
Australian issues found new buyers for a pre-conversion 
profit. 

Brazilians were depressed through anxiety regarding 
the effect of continued civil strife on national produc- 
tivity. Among European stocks, Austrians made no fur- 
ther gain on the final ratification of the Debt Agreement. 
Germans remained moderately steady, despite Nazi tur- 
bulence. Chinese loans, particularly that of 1913, were 
in moderate demand, but Japanese declined with the 
yen. 

Home rails made a slightly better showing, particu- 
larly the prior charges. The modest improvement in last 
week’s traffic returns was ascribed in part to the good 
holiday weather. Underground shares remained steady, 
the market refusing to believe that the busmen’s rejec- 
tion of the company’s terms portended a strike. Argen- 
tine railways were quiet but steady in the face of further 
unsatisfactory traffic figures. Canadian Pacific were an 
active market under Trans-Atlantic influences, to the 
accompaniment of nebulous post-Ottawan rumours. 

Though the rise in values of British industrial equities 
was modest by contrast with Wall Street’s move- 
ments, the market had a consistently favourable tone. The 
fruitful intervention of the Deputy-Mayor of Manchester 
in the Lancashire weaving dispute coincided with the 
publication of greatly improved results by Calico Printers 
analysed on page 402), and all the leading textile shares 
showed measurable gains. British Celanese improved on 
reports of more successful trading by American Celanese. 
An increased business was done in electrical shares, in- 
vestment demand producing a fresh rise in Enfield Cable. 
Provincial support was given to selected iron and steel 
issues, and motor shares had a firm appearance. Tate 
and Lyle were prominent, and catering shares in fair 
request. Breweries were firm in the absence of further 
chairmen’s speeches. Tobacco shares, however, were 
irregular, apart from intermittent demand for Carreras. 
Bank shares, particularly those of institutions in the 
Dominions, were marked higher, but insurance shares 
showed little change. 

Activity in the rubber share market declined percep- 
tibly. Little stock came on the market, but there was 
no recrudescence of the earlier spurt in demand. Tea 
shares continued to be neglected, after signs of slightly 
increased activity early in the week. The outlook for this 
industry is discussed in a leading article on an earlier 
page. Dealings in oi] shares were not particularly active. 
American influences were mainly bullish, but the Con- 
tinent was in an uncertain mood. 

Mining shares had a firm undertone, but the expected 
growth of activity following the publication of the Ottawa 
agreements failed to mature. A fairly large turnover took 
place in copper shares in view of the prohibitive duty 
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proposed on non-Empire metal. Business, however, was 


} 


almost entirely professional and prices failed to show a | 


corresponding rise—for reasons which are suggested on 
page 403. Dealings in other base metal share markets 
were limited by the absence of a steady upward trend in 
metal prices. ‘* Kaffirs ’’ were in demand largely from 
Johannesburg, Robinson ‘‘ B’’ finding favour, while 
West Rand continued to be actively dealt in. Johannes- 
burg Consolidated were supported from Paris. Trading 
in West Australians was much quieter, Wiluna making no 
further headway. 


“* PINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 


Aug. 20, 


Aug. 24, | Aug. 25, 
1932. 


1932. 1932. 


| 
Aug. 18, |Aug. 19, 


Aug. 22, |Aug. 23, 
1932. 1932. 


1932. 1932. 















Government and 

Municipal Loans | 1,395 1,437 1,679 1,339 1,454 1,448 
Transport, Com- 3 7 

munications, and z 

Public Utilities 1,041 985 = 1,079 872 1,072 1,116 
Commercial and & 

Industrial*® ...... 1,771 | 1,621 & 2,131 | 1,924 | 2,175 2,442 
Banks, Insurance a 

and Financial ... 451 447 4 531 523 564 636 
Mines (including Bal 

Nitrate) ...cccoce 800 871 ” 1,159 946 1,037 1,110 
ccicsasnanpsaious 206 235 % 234 170 159 221 
Rubber, Tea and S$ 

eae 143 77 a 132 93 109 182 

i 5,809 5,673 6,946 5,872 6,570 7,155 


* Including iron and steel and breweries. 


* FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 


(1928 = 100.) 
a 
Highest | Lowest Sivas 

Aug. 18, |Aug. 19, | Aug. 20, |Aug. 22, |Aug. 23, | Aug. 24, | Aug. 25, 
of 1932. | of 1932. ’ 
(Aug. 25) leis 1). 1932. 1932. 1932. 1932. 1932. 1932. 1932. 























eee U UE NEED EIEE aInISEE EE ENIEE ERE SERRE 


63-9 | 51-3 | 61-8 | 62-1 | > 62-1 | 62-6 | 63-2 | 63-9 








* Stock Exchange closed. 





FOREIGN STOCK EXCHANGES. 
NEW YORK. 


In defiance of the augurs, and of Mr Roosevelt (who, 
in a public address, urged Federal regulation of the 
security markets), the upward movement on the Stock 
Exchange was resumed on Monday, when prices enjoyed 
a sharp and broad advance. Buying was mainly, though 
not entirely, domestic, and was based on appreciable 
public support, as well as pool activity. The movement 
was helped by a further spectacular rise in cotton, on re- 
ported fresh deterioration of the crop. The tempo of the 
share markets was not completely maintained on succeed- 
ing days, and the bond market, after breaking new high 
ground for the year, showed a slight and not unhealthy 
reaction. Rails came back into favour, particularly roads 
included in the proposed Eastern merger. Delaware and 
Hudson were especially in the public eye, owing to 
rumours of an early public announcement of the acquisi- 
tion of a substantial stock interest in New York Central 
by purchases below $10. Generally, the earnings outlook 
for most railroads was regarded as having improved, 
owing to internal economies and expectations of a 
moderate traffic revival. The completion was announced 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 

with this week’s issue is invited to fill up the attached : 
To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 

In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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of the organisation of the Commodity Finance Corpora- 
tion by twenty New York banks, under the presidency of 
Mr Mortimer Buckner. The corporation, with resources 
of $50,000,000, is forbidden itself to purchase commodi- 
ties. It will function through subsidiaries, its nafion- 
wide operations including loans to mills, manufacturers, 
&e., for the purchase of basic commodities. Internal 
trade still shows few tangible signs of betterment. Steel 
production remains around 14 per cent. of capacity, and 
electrical power production last week was 12.9 per cent. 
below the level of the corresponding week of last year. 
Freight-car loadings, however, have shown a slightly 
more than seasonal gain in the last two weeks. 


Aug. Aug. 


Aug. Aug. Aug. Aug. 
11, 18, 25, ad, 18, 25, 
1932. 1932. 1932. 1932. 1932. 1932. 
U.S. 33% T. Rds... 102% 1024 102! | Natl. Biscuit ......... 39 38 «42 
Lb. Ln. 34% °32-47 100% 100% 1003 | Phelps Dodge ...... 7 «64 83 
Do. 4}% °32-47 1018 101g 1014 | Pullman............... 20. 21 486958 
Do. 44% '33-38 102% 103 1034 Sears-Roebuck........ 22% 22 234 
Studebaker ........... 64 64 7% 
BRIRGE o.cccccccece 484 49} 553 Wiha WMMEO: cncsscnconces 244 244 29 
Ches. & Ohio ...... 213 24% 273 U.S. Leather ......... 4 58 5} 
eccrine Tk Tt 9% | U.S. Rubber ......... 58 4 6 
Illinois Central ... 124 14 183 tis NE anicesenenins 42 41% 454 
N.Y. Central ...... 24% 264 27% Westinghouse......... 348 = 384 38% 
Pennsylvania ...... 153 17 18% | Woolworth ........... 364 368 39 
Southern Pacific... 20 22% «23h | 
Southern Rly. ..... 10 103 149 | \ . or 
a a . Am. Tel. & Tig....... 1134 1128 115 
Union Pacific ...... 674 708 19% Interboro R.T. ...... nt 7k at 
‘ Int. Tel. Teleg. ...... 104 113 1lg 
BM ClRiverncccvcere 34 57 me ae 
Amer. Smelting ... 194 17} 19 oe ar ey 8t ot 98 
Anaconda .........+ 9§ 84 11} wW. Vale Te wie aa _6t 6 78 
Bethlehem Steel... 198 19 20 eo Me ay wy 
Chrysler Motor ... 14 134 14% 
Corn Produce Rf... 424 444 47 Associated Gas “A”... oe ae 
Eastman Kodak... 53 52 574 Pan. Amer. B.(New) 11 12 11} 
Gen.Electric(New) 18} it 194 PN hth ctenvtntnaicesan ll 13 144 
Gen. Motors ........ 144 14 154 Shell Union ......... 68 64 63 
Int. Harvester ..... 32} 298 29} Std. California ...... 27% 86274 284 
Mont. Ward ........ 113 113 12 Py Walle censcsces OCR aan 35% 


By courtesy of the Standard Statistics Company, Inc., 
of New York, and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 = 100):— 


1930. 
























































1931 1932. 
| Be- A one 
Lowest. | Highest. | Lowest. | Highest. | ginning in a 
of Year. e A. 
337 Industrials ... 98-2 174-1 51-4 114-7 52-2 50-4 55-1 
33 Rails .........++ 89-1 145-6 31-7 105-7 32-2 27-8 34-7 
34 Utilities......... 153-2 267°4 90-6 187-6 91-8 83-5 91-3 
Total, 404 stocks... | 105-5 | 184-2 | 54-7 | 124-6 | 55-5 | 52-3 | 57-7 
Average yield of | 
50 Industrial 
Common Stocks | 4-15% | 5-95% | 9°37% | 5:11% | 9-29% | 5-81% | 5-29% 
DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 
— a Aug.17, | Aug. 18, Aug. 19,} Aug. 20,! Aug. 22,} Aug. 23,} Aug. 24, 
(Mar. 8) |(June 27) 1932. 1932. 1932. 1932. 1932. 1932. 1932. 
68-9 | 35-2 | 58-8 59-0 58°3 58°7 61-8 | 63-2 | 64°5 


TOTAL DEALINGS IN NEW YORK. 




















Aug. 19, | Aug. 20,] Aug. 22, Aug. 23, | Aug. 24, Aug. 25, 
1932. 1932. 1932. 1932. 1932. 1932. 
* 
baa ! 
Stock Exchange— 
Shares (Thous.) 2,200 700 3,200 4,600 3,700 4,200 
Bonds (Value 
Thous, $) ... | 14,300 6,500 15,400 19,474 17,100 15,200 
Curb— 
Shares (Thous.) 250 120 320 540 400 580 


* 2-hour session. 


PARIS. 

The Bourse was sluggish at the outset, activity being 
confined to Rentes and one or two Internationals. Later, 
the volume of business increased considerably, the 
strength of Wall Street being reflected throughout the 
market. Some slight profit-taking followed, but on 
Thursday Rentes exhibited renewed strength, while 
there was considerable activity in the more speculative 
sections. 


Aug. Aug. Aug. Aug. Aug. Aug. 

18, 22, 25, 18, 22, 25, 

1932. 1932. 1932. 1932 1932. 1932. 

Banque de France 11,495 11,430 11,525 | Wagons Lite ...... 91 85 90 
Orédit Lyonnais... 2,125 2,070 2,130 | Mexican Eagle 36 35 38 
Suez Canal ,........ 14,050 13,905 14,600 | ** Chartered ”’...... 93 91 98 
OChargeurs Réunis 238 231 BOS ON idktadccnteenvses 113 113 120 
Rio Tinto ......... 1,523 1,494 1,640 | De Beers ......... 341 341 39-383 
Royal Dutch ...... 15,975 15,625 16,450 | *“* Johnnies” ...... 123 129 136 


(Continued on page 400.) 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by stalice, 
In calculating yields on the stocks and shares quoted below allowance is made for interest accrned since the last payment. 


date the yield 


Prices 
Prices Year 1932 
Year (Jan. 1 to 
1931. Aug. 23) 
inclusive. 


Hiph- Low- | High- Low- 
est. cat. est. est. 


sog| 493 | 737 | 54 
on a {ill | ait 


8 674 | 100%) 73% 
1044 | 884 | 109) | 93 
108}  93$ | 115$| 99 


97 78 109 834 


1 93 | 101 97% 
10 93 | 102 2 


988 85 | 107} 89 
1 903 | 103%, 95 
101 | 9% 
46 29) | 5% (36 
5 4 | Tb! 42 
6 41 | 834) 4 

87% | 107$ «87 


8 58 | 105}, 17 
75 | 10 82 
1058 | 97 | 108% | 100 


81 | 48 | 102 | 70 
105 | 82 111 | 90 
100 | 85) | 103, | 88 
es | 53 | 77 | ST 
1053 87 | 100$| 76 
9 334 | 6 254 
56 29: | 412 | 28 
1123 89 | 112 | 4 
83 36 «|| «38 | (15 
5, | 43 | 69 | 508 
19 | 28 | 46 | 28 
4% | 20 | 30 9 


1 65 | 65 | 62 
ll 78 | 834 614 
86 70 | 838| 67 
87 58 | 71 | 38 
85 664 | 95% | 794 
16 35 || 68 | 40 
Sit | 20 | 28 | 23) 
2) | oe a 
81 37 75 42 

594 | 66 | 22 
1 13 814 | 28 
103% © 42 | 70 30 
lll 83 | 1 | 64 
10 174 | 938 | 56 
14 5 10¢| 4 
98 18 96 784 
83 | 40 | 55 | 28 
86 54 80 | 52 
104 92 | 103 | 79% 
89 15 85 70 


1 4 8 | 4 

45 | 90 | 36 
8 244 | 62 | 25 
107} 94 | 1144, 98} 
107 9 | 11 ait 
105%, 90 | 1123, 9 
954 65 73 (444 
101 9. 


5 254 | 388 134 
68 | 34 =| «67 | 31k 
174 | 57% || 60 | 47 
23 % | 5 


| 40 134 


| 


Slag! 15t || 168 | 44 
532 


i 2% |; 7 
714 27 414, 14 
55 214) 31%) 13 
65 29 42 14 
12 14 17% | 7 
46 15§ | 29 





70357, «| «868 | GOR | 


| Danzig 1% . 
| EB. London 5% 1960-70 | 


3€ 
924 554 67% | 344 
24/10} 17/3 | 20/- | 15/- | 


Name of Security. 


British Funds. 
Console 2$% ssocceseoeee 
OConsols 4% ..... ° 
Con. Loan 34% .... 

Do. 44% 1940-44 ... 
Do. 5% 1944-64 ..... 
Punding 4% 1960-90... 
Treasury 44% 1932-34 







Treasury 5% 1933-35... | 


Victory Bonds 4%...... 
War Loan 5% 1929-47 
® (Assented) 
Loca! Loans 3%.......++ 
India 23% .....secces.0s 
Do. 3% 


| 


esas 
Do. 44% 1958-68 ... | 


Palestine 5% 42-67..... 
Ulster 44% 45-75 ...... 
Dom. & Colonial Govts 


Australia 5% 1945-75.. 


| Oanada 4% 1940-60... 


Ceylon 6% 1936-51..... 
Gold Coast 44% 1956... 
Kenya 5%, 1948-58 ... 
N ia 5% 1950-60 ... 


N.S. Wales 5% 35-55... | 


N. Zealand 5% 1946 ... 
Queensland 5% 40-60 
8. Africa 5% 1945-75... | 


Strte. Bett. 44% 35-45 


Foreign Governments. | 


| Argentine 4%, Reciss. 
| Austrian 6% 1923-43 
| Do. T%Int.red.by 1957 


B. Aires (Prov.) 34%... 
Belgian 7% red. by 1956 
Bulgaria 74% Loan..... 
Brazil 5%, Fund, 1914 
Do. 6% (1927) .. 
Chili 6% (1929) ......... 


China 5% (1912)... || 


Do. 5% (1913).....++-- 





Osechoslovakia 8% .... 


Danish 3%........++ 
Danzig 64% ... 
Egypt Unified 4% 
Estonia 7% 1927 ..... 
Finland 6% 1923 ...... 






| French 4% (British)... | 


German 7% w0.-...sese00+ } 
Do. 54% Stg. Bds. 1930 | 
Greek 6% Stab. Ln. ... | 
Do. 7% Refugee ..... | 
Hungary 7$% ........++ 


| Japanese 54% 1935-65 | 


Do. 6% (1924)... 
Mexican 5% (1899) ... 
Norwegian 4% 1911... 
Peru 74% 1922 ......... 


|, Poland 7%......0--se00es 


Siamese 6% 1934-64... 
Swedish 
8. Paulo Coffee 73% ... 
Turkish 4% U eee 
Uruguay 5% 1919 ..... 


% 1908...... H 


Corporation Stocks. 
Berlin 6% 1932-57...... | 


B'mgham 5% 1946-56 
Bristol 5% 1948-58... 


Central Electricity Bd. , 


5% Stk. 1950-70 


ee esereesens 


Johannbg 54% 1937-52 

7 tiptoe 

Met. Wat. Bd. B 3%... 

Pt. of Lndn. 5% 1950-70 

Seine 7% 1935-52 ...... 

Sydney 53% 1954....... 
British 


| G. Western Ord. Stk... | 


L. & N.E’st'’n Def. Stk. 
Do. 5% Pref. Ord. .. 
Do. 5% Pref. 1955... 
Do. 4% 2nd Pref. Stk. 


| LMS. Ord. Stk. ........ 


4% Pref. Stk. 1923... 
Metropolitan Cons. ..... 


Met. Dist. Ord. Stk. ... || 


Southern Def. Stk. ..... 
Do. 5% Pref. Ord. Stk. 
Do. 5% Pref. Stk...... 

Underground Ord. £1.... 


B.A. Gr. Sthn. Ord. Stk. 


B.A. Western Ord. Stk. | 
C. Argentine Ord. Stk. | 


O. Uruguay Monte V. 
Can. Pacific Com. ($25) 
Can. Nat. 1927 Guat. 4% 


Oordoba Ord. Stk. ..... | 


Do. 7% lst Pref. Stk. 

Do. 5% 2nd Pref. Stk. 
Costa Rica Ord. Stk. .. 
Entre Rios Ord. Stk.... 

6% Oum. Pref, Stk. 


G.W. of Brazil £10 ..... 


In. Ry. O. Am. No par | 
Leopoidine Ord. Stk.... || 
Do. 54% Oum. Pr. dtk. || 
Nitrate Riys. (£10) ..... | 


Do. 4% 2nd Pret.Stk.|| 


Price Rise 


Where acocks are definitel 
inclndes any profit or loss on redeniption: where stocks are redeemable at or before a certain date the final date of repayment is taken w 
discount and the earliest date when the quotation is above par. 


redeematle at a certain 


the etock stands at a 
The return on ordinary stocks and ehares is calculated on the dividends paid by the company during the last year 





+ Free of Income Tax, 











| || Prices 
 =_ ifr Price | Price | ise 
Present | ear an. 1 to 2.) Aug 
or | ‘Yield 1931. Aug. 23) Name of Security. * | “93 ‘or 
Fall. : incluaive. 2. 1932, Pall. 
‘ ' ee agesepes . 
|| High- Low- High- Low- 
£ se. Gd. est. est. est. est. 
Foreign Rys.—cont 
—2 311 0] 21 8 * 6 Paraguay Cen. D. Db. ie 
—-1 | 316 2/|| 70/- | 10/-  70/-  70/- Salvador Ord. (£10)..... T0/- |. 
—14 |; 311 0} 150 949 «117 92 San Paulo Ord. Stk. .. 101} | —1 
-1 3 610) 65/- | 20/- 25/- 10/6 , Taltal Riy. Ord. £5 .... 15/- | 
— 4} 312 0 St 28 5 1 ‘Utd. Havana Ord. St... 5 ats 
—1,/} 312 6] 
— 4 we Banks. 
—3; -- | 16/9 8/9, 6/6 2/3 | Anglo-French (£1)...... 4/6 | ... 
—24| 316 6) 11/6 8/9 9/3 8/- | Anglo Internati. (£1)... 9/-| ... 

i . | 6g Ib 37/6 6$ dis | Anglos. fA£10£5pd 53 dis} ... 
—# > 312 0|| 25/6, 12/6 15/- 2/- | American'| B £1 pa. 1 ee 
—2 312 4] 55/9/ 31/3  50/- 34/3 | Bank of N. 1 52/6 | +2/6 
-1 4 9 3) 278 230 317 235 | Bank of Eng. Stk....... 310 —1 
—-2 | 49 6) 58 43/9 . 65/74 47/6 | Barclay B. (£1) ......... os) 
—2 4 9 9) 26/44) 19/9 26/6 21/6 | Barcl. (Dom. &c.) A £1 26/6 | ov 

a 48 8 6%, 9 7% | Bk. of Australasia (£5) 81+ 

311 0) 63 | 47 53 34“ Bk. of Montreal ($100) £50} | ... 
| 40 6) 2% 18 24 20 | Bk. of N.S.W. (£20) ... 241+ 
5 3 58 3. | British Overseas A £5. mi. | 
+144) 41711 if 9 14 9% | Ohtd. of India (£5) ..... BEE ses 
ee 315 6) 14/9! 9/74 14/- 10/3 | Comel. Bk. of Aus. 10/- 13/- | +6d | 
316 0 66/68 43/3 65/32 45/-_ | District A £5, £1 pd..... 65/- | ... 
4 2 0 42/6 38/- 47/6 36/62 Do. B £1 fully paid ... QT/s | ove 
4 2 6 43 24 «87/6 57/6 Bng.Scot.&Aust.£5,£3pd 44) -—2] 

< ‘3s 84 «6 6 3}  Hambros £10, £24 pald od cot a 
+1 | 553 ist 93 | 114 | 92 | Hong. and S. ($125) ... £114 | +£1 | 
is 413 0 | 63/9 38/- 58/3 41/9 | Lloyds £5, with £1 pd.. 54/3 |... 
+1} 540 1 42 63 4% Martins £20, £23 pd. ... tie 
oe 413 0. 80/6 | 60/6 , 80/6 | 62/74 Midland £1, fully pd. 78/6 |... | 

386), 3! 2 29% | 21% | Nat. of Ezypt £10 ...... a | :.. | 
43 27% 404 28 Nat. of India£25,£124$pd £39 ooo | 

—- 912 0 14 J 14% # Nat. Prov. £20, £4 pd. 133 | —% | 
434 613 2. 357. | 295 | 400 | 310° | Royal Bk. of Scotland e381 |... | 
+5 a | 148) 9) (108 | TH | St. of S, Af. £20, £5 pd. 9% | +2] 
—1 12 14 4 | 80/10); 47/6 || 80/3 56/7) | Westminster £4, £1 pd. 1/- | —1/- 
+1 6 6 8] | 

io tae 26 Oo Insurance. 
—24' 815 6] 22 16 24 16} | Alliance £1, fully pd.... Oe) | 
i ie | 43, 9 12 9} | Atlas £5, £14 pd. ....... me) i I 
hd ss | 24 16421 17 | Com. Un. £24, fully pd. 19s | .. | 
+1 1/1118 2] 1 ll 15 1l | Gen. Accident £5, £1} pd 144]... 
os 714 0) 28 19g 28% | 20 Lon. & Lane. £5, £2 pd 23 | +3 
+ 8 0 0! 34%) 25 33 26 ~—s« NN. Brit.& Mer £5, £1} pd 334]... 
a 463] 164; 12 17 1 Northern £10, £1 pd.... 174 
+2 930 134, 9 14 9§ | Peurl (£1), fully paid .. 13 a 
pee 440 14 94 164 | 10 | Phoenix £1, fully pd. .. ROR] aco | 
~~ 12RD 248 «178 «© 258 | 18 | Prodential £1 4......... a4t} .. | 
ae 811 6 | 40/- | 28/9 44/6 | se | Do. £1, with 4s. paid... 43/9}... 
+3 ae | 6% 48 64 | # | Royal Exchange (£)) .. 61 +4 | 
ia gel etl ow | 6% | Royal £1, 10s. paid .... it a 
+24; 810 9] 3 3 344| 3 | Sea Insur., £1 fully pd. ae ie o 
-4; 867) 38| 2 34) 24 | Sun Insar., £1with5/-pd A oc 
—2 ‘ 44 St 4% | Sun Life Assur.,£1 fy pd 53) +4 
-1 ca | l¢ 114) «16 11} | Yorkshire £1, fully pd. ee 

. | 14 0 O} Investment Trusts. | 
—1 7 6 8 | 293 | 229 240 | 215 || Anglo-American Deb. . 217 | +5 | 
—ly, 812 0/149 | 85 | 95 | 70 || Anglo-Celtic Ord.w...... 66 | ... | 
me 8 | 21/6 | 10/- , 14/-| _6/1}| Atlas Electric, &c., £1. 8/9 iol 
. 4 3 4 | 28/9! 17/9 | 22/3 | 10/— || Brit. Assets Trust 5/- 17/6 | +1/10} 
» | 25 0 O | 185 | 166 | 172 | 147% || Debenture Corp. Stk... ee | os 
+6 | 1113 6/171 | 125% | 125 | 97 || For. Amer., &c., Det.... 994 | 
eco eve | 110g | 7 73 65 ||@ Trust ........ eoee 65 | 
+5 4 2 4/186 | 155 | 158 125 || Guardian Lnvestment . 150 5 | 
—5 |1312 3 | 327 | 230% | 247 | 137 || Indus. & Gen. Ord. .... 225 +13 | 
ae xed | 427 | 335 341 += «(257 =| Invest. Trust Ord. ...... 331 | 

/12 10 0 | 22/-  15/- | 17/10%! 10/3 | Lake View Invest. 10/- 14/3 | .. 
318 | 236 245% | 170 | Mercantile Investment.. | 225 +3 
13 6 0 | 235 210 . 201 | 155 || Merchante Trust Ord.... 192 | —3 
= 4 9 3 || 380 | 313 316 | 280 =| Metropolitan Trust...... 302 | +10 
+1 319 3) 92 50 sot 35% | Nineteea Twenty-eight 355 oe 
w. | 411 3 | 88 47% 42% | 35% || Nineteen Twenty-nine i 
| 18/3 | 1O/- | 10/9 | 8/9 | Scottish Investment(5/-) 10/- a 

— 911 6} 22 185% , 179% | 171% | Scottish Mortgage, &c. ee) ss 
cs 514 0 || 104 50 55 | 50 | Stockholders [nvest. ... am? ... 
—-14 416 2 87 67 674 | 50 | Trans-Oceanic £l....... | 525 . | 
ine 311 6 || 234 185 160 | 115 Trustees Corp. Ord...... 140 . 
i. 310 7 | 243 185 1884 | 141 | United States Deb. .... 1424 2 
es 318 6) Financial &o. 

317 6 | a9/- 15/- 18/9 | 10/6 Argentine Land, &c.,£1 | 131k... 
610 334 0 25 | 16 | Australian Eetates, &c. 2u vee | 

4/6 2/- 3/6 | 1/44) Brit. Nth. Borneo £1... 2/- +3d 

+1 9 1 6 | 28/6 14/- | 24/6 \13/10g Brit. 5S. Afrion 15/-fy pd 21/6 o 

- Nil 18/108 5/- . 15/- | 8/9 Charterhouse Inv. £1 .. 15l~ | x0 

as Ni 17/6 | 12/6 17/6 | 12/6 | O.of London R.Pty. £1 16/5 +94 
+2 ,|1519 4 4 7t | | Dalgety £20, £5 pd...... SY | 

See 618 0 i3/ihy 7/6 9/4 | 3/64 | Forestal Land £1 ...... 5/74. | 
sii 113 6 || 37/6 18/- 21/6 | 13/- | Hudson's Bay Oo. £1 .. 21/3 +1/3) 
+1 <0 | @ 2 34 | 2 | Do. 5% Oum. Pref. £5 me) + 3) 
site 4 3 0) 20/- * ll/i¢) 4/3 Java lnvest., &c., £1... 76 a 7 
wr 714 0/ 4 ; # 1 Peruvian f Ord. Stk. ... 2|/—¢/] 
+4 Nil | 23 8 13 4% Oorp. Pref. Stk.... 8b — 4 
+14 nee 24/3 12/9 = 17/- 8/-  Primstiva Holdgs. £1... 12/- ia 
+1 93 0) 139' 9/9 11/44 9/9 | Sta Trust £1 ...... M/S |. 
a 718 O | 38/1g 14/6 29/44, 16/- | Sudan Plantations £1 . 28/9) ... | 

Breweries, &c. 
—1 Nil 23/9 17/9 23/44, 18/- , Allsopps Ord. £1 ........ 22/6 | +1/6 
ove Nil 27/9 18/- 24/3 (17/1 Barcla y Perkins £1...... | 22/- | +1/-| 
+1 316 6 | 62/- 46/-, 57/- | 44/9 Base Ratcliff Ord. £1 .. 55/6 | +4/6 | 
+1 Nil 37/6 25/- 32/- | 23/6 | Benskins Wati.1d £1 .. S2j- | +3/- 

i 43 6) l2aj- 5/3 8/3 | d/l Olty of Lond. Def, 5/-.. 5/6 | +34 | 
+2 Nil 61/3 39/6 47/- 31/6 | Courage Ord. £1 ........ 41/6 | +1/6 | 
+4 5 4 3 | 61/- 42/3 50/6 | 40/- Distillers Co. Ord. £1... 50/- | +9d 

ss 5 5 3109/9 79/6 86/6 | 62/- | Guinness (A).............. | 76/6 | 41)-- | 

—- | 62/3 44/- 53/6 36/- Ind Coope Ord. £1 ..... 48,9 | +5)/-| 

eke Nil 38/- 23/6 30/3 2i/- Meux’s Ord. £1 ..... eove 25/- er 

2a Nil - 39/- 46/7 35/- Mitchell & Butlers £1 . 44/- |... 

| 41-8 0 | 28/3 23/- | 25/- | 21/- | Oblason’s Cape £1 ...... 23/6 | +64 | 
+44 7 3 0+) 62/- 49/3 53/6 40/9 8S. African Bwe. £1...... | | S| ... | 
+4 1816 0 35/6 25/6 30/6 22/6 Taylor Walker Ord. £1 26/- | +1/- | 
+14/19 1 0) S56/- 33/- 45/- 30/- W’tny Combe Def. £1... 43/- | —6d | 
ww! A vil Coal, ron and Steel. , 

<< ae 6/ 2/-  4/3.-«1/10} = Amal. Anthracite £1... / 4/6 | +34 | 
++ Nil 14/74 T/- 13/1 5/74 Do. 7% Oum. Pref. £1 | 13/1p 14/44 +1/3 | 
+3,| Nil 1 2d 744, 2d Armstrong Whit. A 1/- | 44a, 
mite! ll 86/5 37/10} 47/6 | 36/- Babcock, Wikoz£l ...| 44/3 44/3 | 1. 
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| 
Prices Year 1932 Prices Year 1932 
Year (Jan. 1 to meee eee eee | (Jan. 1 to | Price | Price | Rise | 
1931. Aug. 23) Name of Security. ie | oe | | 1931. Aug. 23) Name of Security. Aug. Aug. | “or Present 
tnclneive. 6, 25, | Pall. Yield. inclusive. 16, 23, | pall Yield 
« 1932. 1932. ade aes 1932. 1932. ° 
filghb-| Low- | High-| Low- High- Low- High- Low- 
; est. | est. si and 8 & es. d.|| eat. | est. est. est. OiL &s dad 
Coal, &c.—cont. rity okt 12/- 5/- , Anglo-Bcuadorfan $1... | 11/6 | 12/- | +6d | Nu 
43) U4 3/84, 1/9 | Baldwins 4/- ............ ai- | 26) +1/6| Nu 2/2 18/9  Anglo-Egyptian B £1... | 26/104} 32/2 +5/34} 610 0 
1/14 2/- | 3/6 | 1/9 | Bengal Iron £1 . 3/ld| 3/le | Nil se 14 26/103 43/1h 24/08) Anglo-Persian £1 ...... | 44/14, 43/14) ~¥-'| 2 6 8 
11/- 8/9 | 12/6 | 4/9 | Beyer Peacock ee 116 | 7/6 Nil 12/6 | 5/6 14/10 9/3 | Apex (Trinidad) 5/- ... | 13/- | 14/10} +144 | 6 6 8 
19/9  10/— | 20/1}! 15/1}| Bolsover (ol'ry Ord. £1. | 20/- | 20/- " 7 0 0] 20/-|} 9/6 15/9) 6/3 | Attock £1 ............... 11/3} 11/3 | Nil 
4/6 Y- |, 2/1 6d | Brown (John) Ord. 6/- a | a Nil 2/9 llgd) 2/3 10$d _ Brit.Controlle: i(V.T.Ote) 1/74} 2/3 | +h | Nil 
3/4 94) 1/1 4$4..| Oammell Laird £1 ...... 1/- |} I-| Nil 72/6 | 30/9 | 60/- , 33/9 | Burmab Oil €1 ......... | 60 58/9} +1/3| 6 1 
10}, 2/6  /lt, 4/6 | Consett Iron £1 ......... |, 5/3 | 5/3 | Nil || 9/3) 4/7) 8/08 4/14 Canadian Eugle, no 7” | 6/6 | 6/44 | —ldd) a. 
63/14, 44/6 60/- | 47/6 | Cory, Willfam, £1 ...... 58/9 | 60/- 5 0 0 3/2t, 1/lg _2/6§, 1/08 | Kern River Oil 10/-... | 2/43) 2/6 | —1¢d) Nil 
17/3 | 2/3 || 4/6 | 2/54! Dorman, Long £1 ...... |} 3/-| 3/- | Nil || 30/- | 12/6 35/- 16/3 | Lobitos Oilfields £1 ... | 35/- | 33/44 —7hd| 618 0 
9/- 46 5/68) 2/74 Do.8%Non.Om.Pt.0.£1 3/3) 3/3 .. Nil 10/9 5/64 «8/6 = 4/9 | Mexican Eagle (£1/0/6) 7/3} 71s —13d} kw 
26 | V6 440 Ebbw Vale Ord £1 ... 9d 5 NM | 8/-| 3/6 8/44 3/- | Pheenix Oil £1............ 8/44, 8/- | —44d) Nil 
2/14} _ 3d 1j- | 3d | Do. 7% Oum. Pref. £1 9d 9d ~ | Nil £26§ £9§  £20%, £11} Royal Dutch(f. 100)... | £18} | £188 | +£4! 312 0 
4/3 10/14; 17/3! 9/6 | Guest Keen, &c. £1 ... | 12/6 | 12/6 .. | Nil 76/3 | 26/3 | SO/TE 27/6 | Shelb £1 .......cccceceeeee 46/3 | 46/3 | ... | 3 5 0 
8/3 ae | 5/10} 3/7$ | Hadfields £1 ............ 4/44) 4/44 - | Nil 50/14 10/-  34/- 21/9 | Trinidad Leaseholds £1 31j/- 34/- | +3/-| 219 9 
5/43, 1/10}, 3/- | 1/- | Har.& Wit.6%Om.Pf., 1/9) 2/6 + 9d) Nil | 35/11¢ 15/6 32/3 16/3 V.0.0.0rd.€1 ......... 30/- | 32/3 | +2/3| 519 6 
23/14, 12/6 | 18/9 | 12/7$| Horden Oollieries £1... | 13/9 | 13/3 — 6d 7 4 6) Miscellaneous. 
33/- | 20/7§)| 25/10 13/6 | Lambert Bros.,£1 ... | 17/6 | 17/6 =. | 11 6 9} 20/6 16/7$ 23/14 18/- Aerated Bread £1 ...... 23/13} 23/14)... 460 
8/14 2/6 | 5/- 3/6 | Millom & Askam £1 ... 3/9 3/9 Nil || 33/3 | 15/- , 16/9 15/- | 15/- | 15/- ae Ni] 
13/3 6/3 | 9/6 | 5/5t| Ocean Coal & Wilsons | 6/3 | 6/3 ; 6 8 O} 17/9) 7/3 | 14/- 1/3 | Allied Newspapers£1...' 12/6| 12/6) ... | NO 
3/1 74d 2/- 9d | Pease and Partners $1 1/- 1/- Nil 3/9 | 2/3 |, 4/lb 2/44, Amal. Dental Def. 5/- | 3/6 | 3/9; +34| 616 0 
10/14, 3/6 W/- | 3/9 | Powell Duffryn£1 ...| 5/-| 5/- «. Nil || 17/7 12/-| 15/- 11/9 | Amal. Metal £1 14/6 | 14/6; .. | 43.0 
28/9 | 8/9 | 24/6 | 15/7}, 8. Durham Steel £1... . 17/6 | 18/1} +784) 4 7 6 | 20/- Li/- | 14/- | 10/14) Amal. Press (10/-) | 12/6 | 13/6 | 2 | 836 0 
10/% 3/3 Tk, 3/9 | Do. B Ord. £1 SJ- | S-| Nil 38/6 21/3 28/9 19/3 Army & Navy lo/- ... | 24/1}; 24/lk |. | 5 4 9 
30/- | 16/9 || 27/€ | 22/6 | Staveley Coal, &c. £1... | 27/6 |26/10 —7#d) 4 7 0 | 11/68 5/1} | 18/6 13/7}! Assoc. London Flour£1/ 18/6 17/9 —9d | Nil 
22/9 | 10/9 || 17/6 10/3 | Stewarte& Lloyds £1... | 13/14) 13/9 +7#d) — Nil 20/9; 9/9  18/- 9/4$) Assocd. Newsprs. Df. 51-| | 16/3 | 17/6 +1/3} 7 2 9 
19/3 | 11/3 | 15/- _ 8/9 | Swan, Hunter £1 ...... Is i Us| je 9 0 O}| 27/6 | 18/6 | 27/- 21/9 | Assoc. P. Cement £1 . 25/6 | 25/6| ... | 6 5 0 
3/3 6d | 1114 11gd_ | Thomas (Richard) £1 W- | We + 6d) Nil 65/— | 52/6 | 70/7$ 53/1) Barker (John) £1 ...... | 70/- | 70/-| ... 516 6 
8/9 2/6 | 7/9 4/74 | 64%Om.Tax free Pf. £1 5/74, 6/- +4¢d) Nil 43/14, 23/14 37/6 22/6 | Barry & Staines Lino... | 36/3 | 37/6 | +1/3/ 5 8 9 
31/6 13/9 | 14/8 6/3 | Thornycroft, John, £1 | 10/-.| 10/-_ ... Nil | | 5% | 7% 6% | Boot’s Pure Drug £1... | 74 TR ce 416 
156 $553 | $754 $304) U. States Steel $100 ... $573) $65) +$8 ees || 14/3 1/- 11/6 5/6 Borax Deferred £1......| 10/74 10/- —7$d| Ni 
1/3 6/- 9/24, 5/14 | Vickers 6/8 ...........0.+. 6/6 | 6/6 o. 5 7 6 | 37/6 | 29/44 33/3 22/14. Bovril Deferred $1 ...... 23/9 | 23/9... 8 8 6 
23/9 14/14 19/9 16/3 | WeardaleSteel&o.Df.£1 | 18/9 | 18/9 6 5 0}, 31/3 | 18/9 | 29/3 19/44 British Aluminiumél... 23/9 24/43 +7hd) 4 6 0 
| 26/—- | 20/3 | 26/3 18/9 | British Match $1 ...... 26/3 | 26/3... 411 6 
Toxtiles | || 105/- | 65/74! 9O0/—  68/1}| Brit.-Am. Tobacco £1... | 90/- 89/44 —7kd| 4 9 9 
S/-  2/J- 4/10, 2/9 | B. Otn. & Wool Ds. Se. | 4/- | 4/3 +3d| 3 1 0} 24/6) 96 | 11/6 5/- Carlton Hotel £1 ...... lo/- | lov- ws | 6 00 
1g/- | 5/6 | 15/6 | 7/6 | Bleachers £1 ............ 11/3 | 12/6 +1/3| Nil 6 22) St 2 Carreras “* A" Ord. £1 | 5 ae 613 4 
25/74 11/3 | 23/6 | 12/7 | Bradford Dyers (€1) ... | 18/9 | 18/14 —Tid| Nil 31/- | 25/- | 31/3 22/- | Ohinese Eng’g £1 ...... 26/10$'26/10t ... | 117 0 
14/14 3/6 | 1M/3 | 4/9 | Brét. Celanese Ord.(10/-)| 6/3 | 6/3 Nil 20/6  12/- 11/6 4/3 | Orittall Manuftg. £1... 5/- 57k +744! 919 0 
1/6 4/- 9/3 | 5/6 | Do. 7% Ist Om. Pf. £1 7/-| 7/6 +6d Nil 5/74! 1/6 2/14 Gd | Debenhams Sec. (5/-)... | 10k) 1/3 +1hd Nil 
9/104 2/6 | 1/10}| 4/10$| Do. 74% 2ndOm.Pt.£1) 5/6 | 6/9 +1/3 NU}, 39/- L4/1g, 16/3 7/6 |, Dunlop £1 ..c.ccccccnceee 14/3 , 16/3 +2/- Nil 
13/6 | 4/6 |10/10% _5/6 | Calico Printers £1 ...... 8/14, 8/9 +7éd} é) Nil 45/78 17/1 23/6 7/74 Elec, & Musical Ind.£1 15/- 16/3 +1/3 Nil 
85/6  34/- | 46/6 | 35/74) Coats, J. and P.(£1)... | 45/74, 45/74 412 6 || 23/6 17/- 26/6 19/- | Ever Ready Co.5/- ...| 24/6 | 25/9 +1/3| 6 7 6 
45/74 24/74) 37/98) 23/9 | Courtaulds £1............ 28/9 | 30/- +1/3| 3 8 0 71/3 40/6 = 36/3 | Finlay (James)&Oo.£1 46/3 47/6 +1/3) 315 6 
40/74 19/3 | 35/14) 22/- | English Swg. Otn. £1... | 35/- | 35/-—--- 514 3)|| 6/3| 2/3 2/- Frederick Hotels 7/6...; 2/6 2/6... Nil 
16/6 | 13/14) = |11/10$ | English Velvet, &c.,£1 | 13/9 | 12/6 —1/3 Nil || 14/69/44 10/33 6/3 , G@aumont-Brit.(10/-)..., 7/6, 9/-|+1/6; 817 6 
25/- | 10/- | 10/- Fine Cotton Spinners £1 | 13/9 15/-  +1/3} Nil 8/- 4/- 6/3 4/44 | GoodlassWall&Oo.(10/-) 6/3 4/44 7h 376 
28/9 16/6 28/83 17/6 | Linen Thread (£1)...... | 21/3 | 21/3 «.. 5 13 Ot!) 13/9 | 25/6 41/9 26/3 | Harrisons & Uros. Def. 25/-  35/- +10/-| 5 2 9 
18/3 7/6 | 15/3 | 10/7%| Listers (£1) ............... | 11/3 |11/10h + 7d Nil =|} 15/3 6/3 8/9 2/9 esotn Gh.) 1 Ord {- 5/7k +7 | Nu 
si/hoa 17/3 |36/10} 25/- | Patons & Baldwins £1 | 36/10}| 36/3 —7hd) 4 3 0 || 59/9 42/6 55/6 41/6 Harrods £1 .............2. 53/9 | 53/9 |... 610 0 
xe 48/l¢| 25/- | Snia Viscosa Lire 200 | lm | 18 + we} (Div. 6%))) 15/6 | 11/3 | 17/3 12/9 HomaeooilalSicr 17/3 | 17/- | —3d | 518 6 
80/103 4i/lg 53/1, 42/6 | Whitworth&Mitchell£1 | 52/6 | 52/6 «+ Al 6 || 17/1$) 11/3 | 20/- | 13/- | Imperial Airways $1...) 20/- | 20/-' ... | 3 0 0 
21/3 | 8/7 19/- li/- Imperial fOrd.£1 ... 18/6 | 19/- + 6d 4120 
Electrical Manutactg. | | Ls | 2/6 5/3 2/7¢ Chemical \ Def. — ) 4/9 5/-  +3d Nil 
25/103 18/- | 23/9 | 15/3 | Associated Elec. (£1)... | 18/9 | 18/9 - | 4 5 O |) 95/11) 12/6 | 90/7% 73/14 | Imperial Tobacco £1... 92/6 90/7$-1/10} 5 0 0 
67/6 47/6  €2/6 | 50/3 British Insulated (£1) | 62/6 | 62/6 + | 415 0) $32 | S$ $18 (8% International Holdings $i $i a <n 
63/9 | 46/3 59/6 | 47/6  Callenders (£1) ......... 57/6 | 58/9 +1/3| 5 2 3) $20) $94 Sl5x%e $5t Inter. NickelofCan. ... $124 $124! +$} eos 
23/6 17/6 | 19/- | 16/3 Orompton Parktnaon 5/- | 18/9 | 18/9 = «+ 811 0} 22/- 18/10$ 51/3 20/9 | International Tea 5/-... 28/6 28/6 ot £48 
1/3, 2/9 10/7, = English Electric £1 ... | 10/7, 10/7 + | Nil £27§ £54 £10$ lid  Kreuger & Toll (kr. 100) 2/-  2j- ae 
§2/- | 34/9 44/3 | 32/9 | General Electric (£1) ... | 42/6 | 42/6 + 315 6 |) 24/3 20/- || 27/44 20/6 Lever f7% Oum.£1... 27/- 27/- 5 40 
64s 4k Sh ‘4 | Henleys(W.T.)(£1)...! 548) Sie = 5 0 O || 23/7%, 19/3 26/3 | 20/- | Bros. \8%Om.“A"P£El 25/6 25/6 6 40 
31/ 23/9 23/ 11; Johnson & Phillips £1 17/6 | 17/6 ooo | §15 0 52/—- , 34/74, 48/6 | 40/3 | Do.20%Om.Prt.0d(£1) 47/6 47/6 8176 
28/- | 18/9  24/- | 19/1} Stemens £1 ........00c0000 | 23/14) 23/1h + | 6 9 O| 41/- 30/6 40/- 27/14 London Brick 61 ...... 31/10} 31/104 [més 
101/3 | 81/3 103/9 | 91/3 Lyons (J.) £1 .......eeeee | 102/6 103/9, +1/3| 4 6 3 
| Electric Light, &c. || 34/3 erat 33/- | 23/- | Manbre and Garton £1 30/- 30/- sun 930 
$29 | $9 | $19 | $9} BrazilTrac.,nopar... $112... ° || 95/7 68/1, 107/6 85/74 Marks and Spencer 10/- 95/74 96/3 +7#d! 312 0 
62/6 54/6 | 71/3 | 55/9 | Bournemouth & Poole | 70/- | 70/- 6 0 0 4/8 3/6 4/6 | 3/32 Maypole Dairy 2/-...... 4/3 4/6 ' +34) 5 9 Q 
45/9 | 27/6 || 44/3 | 28/9 | Calcutta Electric £1... | 42/6 | 42/6 | 612 0} 6/6 1/6. 4/3) 1/11 Millars Timber £1 2/6 | 2/6 | .. Nil 
30/6 | 28/9 33/3 | 27/3 Oroes Elec. £1 32/- | 32/- 5 4 0 8/1g —2/- 4/9 1/9 Platt Brothers £1 ...... 39) 3/9) .. Nil 
38/3 | 34/0 43/9 | = City of London £1... 42/6 | 42/6 : “ : 38/- | 20/3 | 28/9 20/6 apne owe 10/- 27/6 26/10} —7kd 610 0 
35/6 | 28/9 | 32/- /9 | Olyde Valley Elec. £1... 30/-  30/- 5 ‘otash Syn-) a6 
HE 40/- | So/-.| 41/3 | County of London él. | 47/6 | 47/6 48 0) i0t % Bob bak 4 dicate ohtcpae || 87a oa | zu | $2 
B31z% $10g | $16%, $54 | Hydro-Elec. Com. Stk. $7)... me | owe | Germany. ” 8 0 
26/- | 20/6 | 29/44 23/44 Lancashire Electric £1 28/9 | 28/9 |} 411 0 | 78/- | 73/1g, 88/14 14/6 | Reckitt & Sons Ord. £1 688/1f 88/1}... 318 Of 
42/6 | 36/9 | 48/- | 36/- | Metro. Electric £1...... 45/- | 45/- =» | 4 9 0 |) 24/44) 10/7g 13/9 S/- Romeo £1.........eeceeeeee 8/9 8/9 |... Nil 
29/- | 25/- | 32/6 | 25/3 | Midland Counties £1... | 31/3 | 32/6 +1/3| 4 7 0 | 32/6!) 17/6 | 29/6 21/3 Salt Union £1 ......... 28/1k 28/9 ' +74d! 6 6 O 
25/9 20/6 | 25/6 | 22/14 | Neweustle-on- Tyne Bl... | 25/— | 25/- a. 416 0); 29/3) 15/- 19/- 8/9 | Savoy Hotel £1 ......... 15/— 15/74 —7$d Nil 
43/3 41/- 51/103! 41/3 | North Metropolitan £1 | — 51/10 + | 3:17 0 | 33/9| 17/9 | 25/- 18/- Schweppes Def. £1...... 23/9 25/- +1/3 512 0 
30/6 | 25/44  33/- | 26/- | Scottish Power £1...... 32/6 +1/3) 5 1 6) 21/9 | 16/1g 18/74, 15/— Sears (J.) Ord. 5/-...... AS/7@ 15/7... 6 9 Of 
34/6 | 28/6 | 39/6 | 29/7% | Yorkshire Electric £1... sri 33/9 +1/ 104) 410 0) 27/-, 21/6 24/44, 17/9 Slaters and Bodega£l =  20/- —_20/- | ee S 
Gas. | | #12 | 22/3 || 42/6 | 31/3 Spillers Ord. £1 ......... 42/6  41/- 16' 769 
20/9 17/6 | 25/- | 18/- | Gas Light & Coke£1...| 23/6 | 23/- -—6d| 418 0 33) 44) Ot te Swed. Match, B.(kr.100)' 12/6 12/6 . ‘a 
376 2 380 | 144 | Imp. Continental Stk... 192} 192 «+. | 5 9 6 | 41/4} 31/3 50/— | 38/63) Tate and Lyle £1 ...... 50/-  50/- a 5 8 0 
18/44; 15/-  22/- | 16/- , Newe.-on-Tyne £1 21/74 21/7 - | S1L 6117/6 48/9 61/10g 43/6 Tiling, Thos.,£1 ...... 58/9 55/74 —2/1k 7 2 3 
108 | 94 120 | 96 /|8. Metropolitan Stk... 116 | 116 aa 5 3 0} 28/-| 18/9 24/3 19/6  Tubelnvestmente£l... 23/9 23,9. ... 614 6 
| | phs, &o. | 41/3 | 21/9 32/24 20/- Turner & Newall £1 ... | 26/10} 26/3 —7#d| 317 0 
2 9 | 24 98 | Cables \ A Ord. Stk, % 24 +1/] wl 44/44, 20/74 32/24 22/3 Unilever £1............... 30/- 31/104 +1/10} 3 1 6 
17 5 | 1m} 6 and }B Ord. Stk. 1 +?) Nil 37/6 | 28/- 45/3 34/74 United Dairies £1 ...... 45/- 44/6 —6d 419 6 
18 4 68 32 | Wireless } 54% Cm. Pref. 684 + 3 | 4 3.0 || 16/3 5/lg 11/104 3/9 United Molasses £1 ... 8/9 8/9 Nil 
| tof i Great Northern me ct | 258 | we 615 0} 15/3 6/3 12/6 | 5/7% | Do. 6% Oum. Pref. £1 10/-  10/- Nil 
£39} $12 817 International T' sich $17 +$t| se. 82/6 | 70/- | 77/6 | 60/- Utd. Tob<South) Ord £1, 34 rt a 516 Of 
40/9 | 27/6 | 33/9 | 21/3 | Marconi Marine £1 ... | 30/— 29/44 —7id 618 O | 34/44 19/6 30/- 21/6 Wallpaper Mfrs. Def.£1 27/6 30/- +2/6' 615 0 
Motors and Cycles. 27/1g 194 28/6 | 22/6 Wiggins, Teape Ord.£1 27/6 27/6 ... 7 5 6 
41/3 | 23/7% | 31/- | 22/6 | Austin 5/— ..........00000 28/9  30/- +1/3| 1613 4 | 50/3, 34/3 | 58/9 | 47/6 | Woolworth(P.W.)Or 5/- 56/9 S57/-| +3d| 6 1 3 
9 5/7 6/9 | 3/5})| Birm. Sml. Arms £1...) 4/3) 4/3 - | Nil Mines. 
36/— | 16/3 | 19/6 | 9/44) Dennis 1/- ......... a 12/6 12/6 +. | 14 0 0|| 18/9 17/6 8/9 | 3/74, Anglo-Am. of 5.A.10/- | 10/44 12/3 |+1/10} Nil 
80/-  25/- 34/6 | 14/9 | Ford Motors £1 ......... 2i/- | 21/6 ++6d Nil 48/5¢, 24/6 | 41/9 | 23/14) AshantiGoldfields(4/-) 33/9 34/6 +9d ne 
g/- 2/- | 3/3 1/6 | Guy Motors(10/-) ... 1/9 2/3 +6d Nil 12/6 7/6 | 14/9 | ll/- | Broken Hill Prop. 8/-... | 14/9 14/9 ‘a Nil 
11/3 | 48/9 | 63/- | 47/6 | Lucas (S.) £1 .......s000- 61/104 61) 10g +s 610 0 || 10/113 6/24 10/1 6/6 , Burma Corp. (Rs. 10)... 9/9  lo/ls! —44 saa 
57/- | 30/- | 37/3 | 22/6 | Lepland £2 .............0 22/6 3/9 +1/3,16 0 0 Tg 2/10) 3/7 1/3%, Bwana M’ Kubwa, 5/- jp 39 3/3 | —6d Nil 
23/14 17/9 | 26/- | 20/9 | Morris7}%Oum.Pref.£1 | 25/- a5/— oe | 6 0 O|] 123 5 11g 5% = Central £8. Shi i Gb) x 214 6 
93 5/- 6/14} 2/6 | Napier 5/- ...........000 3/9 3/9 = Nil 32/6 | 11/3 29/0$ 13/9 | Cons. Gids. of 5. Af.£1 27/9 | 27/9) °.. Mil 
40/9 25/9 | 38/9 | 28/9 | Rolls-Royce £1 ......... 38/9 38/9 ++ 6 3 4) 1/6! 4/7 8/14, 2/114 Oons. Mines Selection 10/) 7/104 8/14 | +3d Wil 
18/lg8/- 8/9 4/34 Singer £1 ....... eesecase 6/3 6/3 Nil 110/- 74/0: 5 tt 44 Orown Mines 10/- ...... 107/6 107/6 ae 6 5 0 
| Shi 2448 ly De Beers Def. £2}....... 33 44 | +4 Nil 
le/- | 5/6 || 8/3 | 3/9 | Oumard £1 ...........00. 146 «+‘T- —é6d Nil 9 TI/10g; 95/— | 76/5 Geduld £1 ...........0000 92/6 95/- | +2/6 6 8 0 
30/6 19/9 22/- | 12/9 | Furness Withy £1 ...... 18/- | 18/6 +6d| 6 5 0} 7/ 6/1 6/6 5/6 Idris Hyd. Tin 5/-...... 5/7k 5/74) ee 819 0 
“i 19/6 | 25/- ms | P. & O. Defd. £1 ...... 20/— | 25/— | «- 6 0 0 | 31/3 | 19/44, 29/9 | 18/3 | Joban. Cons. £1......... 2/- 29/991 43/9 5 3 0 
1 Nil 1 Royal Mail Ord. Stk... 3 St Nil 12/14 7/74 16/- 8/1} Lake View and Star4/- 14/3 15/- 49d Nil 
153 i af Do. 5$% Prt. Stk....... 3 34 | Nil 2/9 9d 2/2¢ LOgd Loangwa 5/- ..,....0006 1/74 1/6 | —l}d Nil 
6/6 | 2/- 3/44) iy White Star 64% Pret. 3- | 3- ° Nil 16/— , 8/- | 14/8% 7/14, London Tin 10/- ..... ¢) Uy | 13) 43d Nil 
Tea and Rubber. 20/6 | 14/3. 17/-  13/- | Malayan Tin 5/-......... 17/- Alj- «. | 1319 0 
10/— | S/- | 8/14, 2/8) Allied Sumatra fl... 6/3  6/- | —1/3 Nil 14/- , 9/1g 12/le 9/9 Modder B 5/-.. 10/3 10/9 +6d 2511 0 
23/3 , 10/9 | 13/1$| 5) 14 | Anglo-Dutch £1...... oe | 8/3 | 1/6 —9d Nil 19/1 11/3. 18/6 13/1 Mount Lyell £1 .. 15/- | 17/9 | +2/9. 612 6 
27/€ | 12j/- || 16/3 | 8/9 | Assam Co. £) ....0..0008 | 13/9 13/9 ave Nil 1/6 | 3/104 _5/- | 2/104 Pahang Oonsolid. 5/-... 5/- ee Nil 
15/3 4/3) 8/9 | 2/6 | Bab Ling 1 ........... 6/10 6/10, ~ Nil 13/lg 6/3 «11/6 = 5/6 Bhodsm Anglo-Am.10/-, 11/6 11/6 Nil 
13 7 | Bt! 44 | Cons. Tea & Lands £10 71 9 nse Nil 8 3 44 2 = Rhokana Corp. £1 ....4 44 44 Nil 
11/10 4/44 «1/3 | 3/14! Grand Ol. (Ceylon) £1 6/6 6/- | —6d Nil 31 12 Zit 10fy | Kio Tinto £5 ............ l7z 17% Ni 
43/6 | 22/6 | 28/- | 18/6 | Jhansie Tea £1 ......... , 25/- | 26/3 +1/3, 3 0 9 | 20/-| 5/9, 9/-, 41h, Hoan Antelope Cpr.5/-  9/-  9j/- Nu 
59/- | 26/3 | 36/3 | 25/- | Jorehaut Tea £1......... 25/- | 25/—- «we | 4 O O | 14/10$) 6/1 9/3 | 4/6 | 8. Francisco of Mexl0/-' 8/6 8/6, ... Nu 
49/6 | 19/3 || 33/9 | 20/- | Jokai (Assam) £1 ...... BW/- | 30/-| .- | 1 8 6 || 9/104 4/9 8/9 5/- | Siamese Tin 5/—......... 8/9 8/3 | —6d Nil 
13/9 5/74}; 9/- 3/3 | Linggi Plantations £1 7/6 a Nil 79/44 56/10$ 85/- 63/9 Springs Mines £1 ...... 85/-  85/-... 920 
2/9 | 1/59) 10}d | London Asiatic 2/- ... 2/1 ait . | No 36/63, 15/- || 23/-  Llj/- | Tanganyika £1 ......... 20/— | 20/- Ni 
18/3 | 6/3 11/3| 4/9 | Malacca Rubber£1 .. | 11/3 | 10/74 —7ia, Nil iH , 9/9 | 14/6 | 12/3 | Tronoh Mines 5/- ......| 14/6 14/6, ... 460 
23/3 | 11/3 yA 6/6 | Rubber Trust £1......... 126 | 12/6; .. | Nil 63/1¢ | 41/3 |) 58/14) 38/9 | Union Ourp.(12/6fypd) 53/9 52/6 +1/3 412 0 
2/84 = 4! «21/119! Fd | United 2- ... 3! Y3i Nil 25/9 11/3 24/3 17/6 | Zine Corporation 10/- 22/6 | 22/6 ; 266 





+ Free of Income Tax. 
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LONDON NEW ISSUE PRICES. 


g Issue | Amt. Price, Price, 
Stock or Share. price. | paid. | Aug. 17, 1932 | Aug. 24, 1932. 

Be BT, BORD GT occccncccncscccsoccenese 98 18 24-3} pm 24-3} pm 
Allied Newspapers 63% Oum. lst P 

IR incpenenncceevncesnnnnvonnenonsoeebcopecceonce £1 | fy.pd. 19/9-20/3 19/9-20/3 
Bowater’s Paper 6}% Cum. Pref. ...... £1 |fy.pd.| 23/14-23/7$ 23/3-23/9 
British Columbia 5% Stock 1957-67 ... 99 | fy.pd. 103-106 103-106 
Central Electricity Board 44% Deb. 

re ee 96 21 54-6 pm 53-6 pm 
Cyprus 4% Ins. Stk. 1956-66 ............ 95 35 7-8 pm 6-7 pm 
Edmundson’ 8 Electricity 6% Pret........ 21/- | fy.pd. — “23/10$ 23/3-23/9 
South Shields 44% Stk. 1952-62 ........ 101 | fy.pd. 106-108 106-108 
South Shields Greyhound Stadium Ord. 

B= ccscoonsensccocencoesnvoncennscooeecscccecs par. | fy.pd. 2/6-2/9 2/9-3/- 





(Continued from page 398.) 
BERLIN. 

Markets were again overshadowed by home politics. The 
Government's economic programme commanded general 
satisfaction, but the Nazi agitation, following the 
** Potempa ’’ death sentences, acted as a curb on market 
sentiment. Electrical issues were sold, with the excep- 
tion of Siemens. In mid-week, a limited demand sprang 


up for rayon shares. Harpeuer and other mining shares 
aiso rallied. 


Aug. Aug. Aug. Aug. Aug. Ang, 
18, 22, 25, 18, 22, 25, 
1932. 1932. 1932. 1932, 1932. 1932. 
Reichsbank......... 126-50 127-60 128-25 | A. E.G. ..........0. 34°30 32-75 31-75 
Disconto .........00 75-00 75-00 75-00 | Siemens & Halske 131-75 129-00 129-80 
Dresdner (New)... 61°75 61-75 61°75 | A. K. U, .......ce000 42-50 42:00 47-50 
Norddeutecher Hamburg-—Amer 
BRAS ccccccccccee 16-30 15-25 14-25 (“ Hapag”) ... 16°00 14-50 13-60 
AMSTERDAM. 


A small volume of business and fluctuating prices 
accompanied the opening of the Amsterdam Bourse. 
Philip's Lamps and A.K.U. were in demand, but Unilever 
declined. Rubber shares were coniel. but higher for the 
most part, Amsterdam Trading gaining appreciably. Ship- 
ping shares were strong, particularly Netherlands Shipping 
Union. Despite profit-taking sales in mid-week, rayon 
shares remained active, while oil shares were helped by 
the rise in petrol prices in New York. 


Aug. Aug. Aug. Aug. Aug. Aug. 
18, 22, 25, 18, 22, 25, 
1932. 1932. 1932. 1932. 1932. 1932. 


% Dutch an 66%, 66 66 ti 


Steel Common ... 344 414 458 
% Gerinan . - 44% 44 444 


A. Ki Un..ccccccccce 34: 






ever N.V....... 107# =113 115 Ford Motor. ee 111} 112 119 
Philip’ s Lamps... 105$ 1053 106 Deli Batavia 135 135 155 
Netherlands Ship Royal Dutch . 156 154 160 

oo ee 60 62} 634 Handele Ams...... 187 186 187 


Java Cultuur ...... 140 142 140 


OTHER CENTRES. 

Irregular conditions predominated on the minor 
European bourses. Frankfurt opened listless, in view of 
the uncertain political situation, though the tone im- 
proved subsequently. Milan started firm after the holli- 
day, considerable investment business being done in elec- 
trical shares. Stockholm became hesitant after initial 
firmness. Copper shares were active at Brussels, but 
other markets remained on the dull side. 





INVESTMENT NOTES. 


Firm Markets.—The cheerfulness of markets this week 
has drawn its inspiration chiefly from New York, where 
the activity of the last five weeks persists in spite of the 
caution of the prophe ts. The American public is now show- 
ing some interest in the movement, fostered by stimulat- 
ing, if tendencious, front-page accounts of trade recov ery 
in many newspapers. The bases for the rise in quota- 
tions, however, remain financial and psychological, for, 
of the leading indicators of national trade activity— 
steel milling, electrical production, motor-car sales, and 
freight-car loadings—only the last named have shown 
perceptible improvement. London operators 
continued to buy in New York for a_ short rise, 
but have been reluctant to take up new commit- 
ments. The course of values in London suggests that 
scepticism and hope of economic revival are nicely 
balanced. The markets remain firm, but do not really 
‘* get off the mark.’’ Steady buying by small investors— 
the gilt-edged market’s mainstay in normal times—and a 
steadier sterling exchange, have checked the incipient 





have 








sagging in British Government securities. The Ottawa 
agreements have been largely negligible as a market fac- 
tor, except in certain specialised sections, such as copper 
shares (whose position is discussed in a subsequent note), 
Lacking a clear interpretative lead, for or against, the 
market has found the text of the agreements complex, 
vague and incomplete in vital details. Investors, con- 
versely, have not been intimidated by threats of labour 
troubles, either in the Lancashire cotton or London trans- 
port industries. Bargain-hunters at present are more 
concerned to discover industrial ordinary shares suitable 
for holding for at least a few months, on the ground that 
the companies concerned have (a) significantly reduced 
their internal costs recently, (b) obtained partial benefit 
from the devalorisation of sterling, or (c) been relieved of 
the necessity further to write down the value of their 


























stock-in-trade. Recent movements in _ representative 
quotations are shown :— 

| Highest,| Lowest, | July 27, | Present — 

1932. 1932. 1932. Price. Price. 
34% Conversion Loan ........ccsecsseees 100}} 73% 100} 984 311 0 
Assented War Loan .........ccccoccoseee 1ol | 968 | 1003 | 984 | 312 0 
SII di ii ccntpnscepencnesancvessoceneenenscsye 72 424 71 674 490 
Australia 5%, 1945-75 ......ccccccccseee 106 75 99} 101 418 0 
L.N.B.B. 4% And Pref. .cccccccccccccees 334 88 103 144 618 0 
Bee iy OMsg SUED seccccoscceceesces 39 13 16 21} se 
Unde rground ee 20/- 15/3 18/- 18/- 715 6 
Calico Printers (£1)....... : 11/3 6/- 8/14 | 11/3 Nil 
Bradford Dyers (£1) ....... . 23/6 12/14 16/3 19/- Nil 
Fine Cotton Spinners (£1) ..........000+ 18/74 10/- 11/3 15/- Nil 
Fo ORE BD. COMhS GEA)  cceccoccescesnsvevees 47/6 35/9 44/44 | 46/3 46 6 
| ee 38/14 23/9 27/6 30/74 $ 5 & 
a OS eS 17/3 9/3 11/6 12/6 Nil 
Imperial Chemical (£1) ............s000++ 19/- 10/9 16/6 19/- 415 0 
SRINIED GITEED anisnnnnsccnspecnonssneseosesensee 17/- 7/3 12/- 17/- Nil 
ENCE, BIE. GEE) cccccccccceconcoescccnse 32/2} 22/3 28/14 | 31/108 | 6 5 0 
Be BRE DO. TGR. GEA). coccscessccscoccccccces 24/6 11/3 16/6 20/- 6 00 
xe | 16/- 6/- 11/3 13/- Nil 
Union Corp. (128. 60.) ...cccccccscccssess 58/9 39/44 48/9 58/9 45 0 
SINNED 'ccunicpantistabensebeanenncsnat 5 2 25 5 Nil 
Rilo Timto (65S) ..cccccccscsccceccccccccecsee 212 10% 14 18 Nil 
Pahang Cons, (58.) ....scsssssssssesseeeee 5/14 2/9 4/3 5/- Nil 

* Tax free. 


On the whole, August has been a much more satisfactory 
month than was anticipated, less on account of actual 
price movements than of increased volume of activity, in 
all markets except gilt-edged. 


Australian Funding Loan?—We referred last week to 
semi-official reports of the maintenance of the new issue 
‘embargo ”’ in a modified form, and its partial raising, 
eventually, in favour of unspecified Dominion borrowers. 
Subsequent discussion in quarters not wholly uninspired 
has suggested that Australia may be an early Treasury 
be meficiary. The Times has argued, pontifically, that 
while Great Britain, by placing her credit on a 34 per 
cent. basis, has prepared the way for all borrowers to 
refund their debts at lower cost, Australia by her own 
efforts has placed herself in a position to take full advan- 
tage of the new conditions. She should therefore be 
given special facilities for refunding the £12,400,000 of 
New South Wales 5? per Cents. which fall due on 
November Ist. In other quarters it has been rumoured 
that the operation will cover loans to a much larger 
amount which fall due within the next year or two, and 
may also include the funding of Australian bank credits 
in London. Undoubtedly, a successful loan on these lines 
would ease the real burden of Australia’s annual overseas 
remittances, and reduce her ‘‘ open’’ position. Why 
should she not make her appeal, however, on her own 
merits, in competition with other borrowers, seeing that in 
London she already enjoys the advantages of trustee status? 
When Mr Neville Chamberlain makes his expected state- 
ment on the future of the ‘‘ embargo,’’ it may be hoped 
that he will strongly deny the report that the possibility 
of special facilities for Dominion borrowing in London was 
held out at Ottawa, tacitly or overtly, as an inducement 
for Dominion trade concessions. The British investor 
would rightly resent his employment as a political bar- 
gaining counter. As regards Australia, his response to 
any loan she may offer will most certainly reflect his 
appreciation of her determined efforts to put her house 
in order. Without decrying her achievement, however, 
he may ask that the prospectus shall deal clearly with 
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certain points. Can Australia’s favourable trade balance of 
£34,000,000 for the twelve months to June 30th last 
(achieved chiefly by a reduction in imports to one-third of 
their level two years before), be maintained in the absence 
of an early world revival in wheat, wool and meat prices? 
Has exchange depreciation played a negligible part in 
stimulating exports? Can budgetary equilibrium be 
secured in all States without undue delay? Will no 
descendant of Mr Lang ever be returned again to office by 
the vote of any large section of the Australian people ? 





Retail Trade Interim Dividends.—One of the most 
remarkable features of the depression has been the com- 
parative stability of retail trading company earnings. The 
‘lag ’’ between wholesale and retail price movements 
has enabled many of the large stores to make economies 
at the purchasing end, which have largely counteracted 
the contraction in sales. The following table shows com- 
parative profits and interim dividends of companies whose 
declarations have recently been made public :— 








Int. Ord. 
Net Profit. ride Present 
iti all Dividend, ice 
Name of Company. Balance (Shares | Yield. 
Sheet. | Previous} Latest | Pre- Tatest shown 
Year. Year. | vious. wes 
£ £ % % . «hi 
John Barker Ord. £1... | Jan. 31 | 456,140 | 452,540 5 5 70/- 514 0 
Dickins and Jones £5 

CaN, TIE, : ccnasseoncas Jan. 31} 50,910 | 25,065 5 24 90/- 6 2 0 
D. H. Evans £1 Cum. 

iccontninnsiedeuiiniass Jan. 31 | 115,583 | 106,622 15 15 25/- 416 0 
Frederick Gorringe £1 Jan. 31 | 32,194 | 24,252 7 7 18/9 7 $3 
Harrod’s Ord. £1 ...... Jan. 31 | 742,842 | 697,069 5 5 52/6 613 4 
Lewis’s £1 Pref. Ord.... | Feb. 1 | 758,783 | 762,283 25 25 57/6 5 4 6 
Peter Robinson £1 Cum. 

SNE chsatenebesdiendwesde Jan. 31 | 123,527 | 95,787 4 Nil 17/6 8 0 0 
J. Sears 5/- Ord. ...... Dec. 31 | 353,416 | 336,138 74° $*| 15/7%|;6 9 0 
Thomas Wallis Ord. £1 | Jan. 31} 30,647 | 26,099 l4 14} 11/108; 8 6 8 

* Tax free. 


The profit figures, which relate mainly to the twelve 
months ended January 31st last, suggest that earnings 
had already begun to fall in 1931, net profits showing a 
decline in eight cases out of nine. Recent interim divi- 
dend announcements emphasise the note of caution. The 
payment on the Dickins and Jones ordinary shares, 95 
per cent. of which are held by Harrods, is cut from 5 per 
cent. to 24 per cent.; that of J. Sears from 7} per cent., 
tax free, to 6% per cent., tax free; and that of Peter 
Robinson, the drapers and outfitters, from 4 per cent. 
to nothing. The board of the last-named declares that 
the classes for whom the company caters have been 
impoverished by reduced incomes and excessive taxa- 
tion.’’ The recently favourable tendency of commodity 
prices may relieve many companies of the necessity of 
further ‘‘ write-offs ’’ from stock-in-trade, but failing 
an early and general revival, an increasing number of 
companies may decide to make precautionary interim 
 cuts.”’ 


The ‘‘ Road Combine ’’ and Goods Transport.—On the 
eve of the publication of the Report of the ‘‘ Salter ”’ 
Conference on Road and Rail Transport (discussed in last 
week’s Economist), the National Electric Construction 
Company acquired a financial interest in the London and 
Southern Counties Transport Company. The latter is an 
important concern engaged in long-distance goods trans- 
port by road, whose vehicles operate over a wider area 
than its name suggests. The National Electric Construc- 
tion Company, as we showed in a recent article, is a hun- 
dred per cent. subsidiary of the British Electric Traction 
Company. The latter, in turn, is one of the parents of 
Tilling and British Automobile Traction Company, the 
holding company of the ‘‘ Road Combine.’’ The railway 
companies are not believed to be interested in this latest 
transaction. They acquired an interest in one of the 
Northern goods haulage firms a little time ago, and the 
move may, therefore, be regarded as maintaining the 
“ balance of power ’’ laid down in the general agreement 
between the ‘‘ Road Combine ”’ and the Railway Com- 
panies in July, 1929. It is suggested in some quarters that 
the railways have awaited the publication of the Salter 
Report before starting on a carefully-prepared campaign 
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for the acquisition of interests in the more important goods 
haulage concerns. If the principle of the ** balance of 
power ’’ is maintained by the ‘‘ Road Combine,”’ develop- 
ments in the near future may be of special interest. 


Wireless and the Investor.—The Radio Exhibition, 
which opened last week at Olympia, is a tribute to the 
technical achievements of a ‘‘ new ’’ and vigorous in- 
dustry. From small and experimental beginnings, the pro- 
duction of radio apparatus has developed into a trade of 
whose actual and potential importance investors may well 
take cognisance. The following table collates the recently 
published results of a number of companies whose in- 
tcrests are partially or predominantly concerned with 
radio manufacture :— 


: . Net profit, | Ord. | Net profit, | Ord. | Present Yield 
Name of Company. 1930-31. | Div. | 1931-32. Div. | Price. % 
} | 
| | | | 
£ % £ % | & « & 
Associated Electrical €1 ... |  265,318$} 6 168,438§| 4 13/9 | 4 5 6 
' | 


British Electric Transformer 














esis cc idecccinie) | Dr. 34,461$| Nil | Dr. 27,8738} Nil 3/9 Nil 
Edison Bell £1 .............+ 20,4039} Nil |Dr. 56,423+| Nil -/7h Nil 
Be TE Oe Gh. wn ccenecccesee 106,909 | 100 106,044 | 40 13/9 | 1411 6 
Ever Ready 5/-  ........00+. | 290,856 | 35 291,725 | 35 25/9 616 0 
General Electric £1 ......... 632,002 | 10 581,547 8 42/6 315 6 
Kolster-Brandes £1 ......... 6.895 | Nil 86.468 | Nil | 6/6 Nil 
Pye Radio lj— ..........ec0. | 57,225 | 100t 101,176 | 125t 127/- 110 8 0 
SNIIIIED cecdcunicdericcnsncnns |} 267,675 7t 243,469 | 7 6 


| | 23/14 | 6 10 





*® 1929-30. + 1930-31. ~ Deferred. 


§ 1930 and 1931. 
\\ Plus capital bonus of 100 per cent. from reserve. 


The table suggests that financially the industry is in 
a somewhat embryonic condition. Well-established com- 
panies like General Electric, Ever Ready, Associated 
Electrical, and Siemens, whose activities are widespread, 
return a fairly low and steady yield, but the newer com- 
panies, whose fortunes may be said to depend primarily 
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on radio, are still in the development stage. The next | numerous subsidiaries in the specialised paper-making 


period of market activity seems likely to see the flotation of 
numerous new radio concerns, good and bad, and it may 
be some time before the industry settles down into quiet 
* respectability.” 


Calico Printers.—A gratifying increase in earnings is 
announced by this Lancashire ‘* finishing *’ company in 
a preliminary statement. After providing £359,970 for 
maintenance, repairs and renewals, and £128,000 for 
debenture interest, the accounts for the year to June 30th 
last show a profit of £157,458, against a loss in the 
previous year of £175,289. The directors are paying the 
dividend on the 5 per cent. preference shares which was 
deferred last February :— 

Years to June 30, 


1930. 1931. 1932. 

£ £ £ 
SORTED Sch ousnsisouchpensveses 710,794 346,751 (a) 
Depreciation, &€..............0++. 501,607 382,540 359,970 
SONENT CRUDD cniccsesvesnavesvene 12,000 11,500 (a) 
Debenture interest............... 128,000 128,000 128,000 
SN cbsvcckupianiebevesenens 69,187 Dr.175,289 157,458 
Brought forward.............+++++ 61,535 29,917 3,823 
Preference dividend ............ 150,805 150,805 150,805 
ND ico cseencceonsnee Dr.50,000 Dr.300,000 (a) 
Carried forward................... 29,917 3,823 (a) 


(a) Figures not yet published. 


The company is understood to have benefited from exten- 
sive economies, from the impetus to exports following 
the abandonment of the gold standard, and from the 
greater stability of inventory values. The £1 5 per cent. 
cumulative preference shares rose from 10s, to 14s. on 
the preliminary statement. 


Triplex.—A satisfactory report was issued this week by 
the oldest of the safety glass companies, which has prac- 
tically maintained its earnings for the year to June 30th 
last at the previous year’s level :— 

Year to June 30, 


1930. 1931. 1932. 
£ £ £ 

SINS - Sebveseviossesesvsnsvere 70,207 78,954 74,495 
I eel cana 168 2,478 3,459 
PEIPRIARDB. .0.0>0ccccrrereccnncescncovssccne 13,046 
ESE ees o eee 1,686 et ie 
IIE ns cn coscevesnvecsioboe 1,104 636 750 
CE iain enecennasebekinns 5,000 12,600 13,000 
een ee 12,804 33,701 33,458 
Se icccchniienivésinnesvsebosencse 36,735 34,495 30,836 
Be ID vspceceierervenconcnees 9,096... 29,104 33,599 
Ordinary dividend : 

NT a cleiiss 15,379 30,000 30,000 

tA 12-0 11-5 10-3 

PTE <cicedcnkbiskhibebcassseiebitens 5 10 10 
a 11,348 Nil 13,156* 
I OE 6.6, cosinsceeveevnssicce 29,104 33,599 21,279 


* Written off assets, after crediting £38,161 profit on sale of 
investments. 
The development of improved methods of manufacture has 
resulted in an exceptionally heavy charge for obsolescence, 
of which £21,929 has been taken from profits. A profit of 
£38,161 was made by the sale of investments during the 
year, and this was credited to profit and loss account. The 
items of goodwill (£28,750), shares in subsidiaries 
(£12,500) and an amount owing by a subsidiary (£10,070) 
have, consequently, each been written down to £1. 
Government securities to the value of £102,718 were sold 
during the year to provide cash for a reduction of capital 
by a repayment of 10s. per £1 share. The shares are 
quoted around 38s. 9d. 


Quarterly Reports—A Sound Example. — Messrs. 
Wiggins, Teape and Company (1919), Limited, have set 
the largest British companies an example in helpful finan- 
cial publicity. This company, which has a total issued 
debenture and share capital of £3,663,666, controls 





trades. Shareholders have every reason to be satisfied 
with its recent progress, for ordinary dividends have risen 
from nil in 1925 to 10 per cent. for the last three years, 
The company has long taken an enlightened view of its 
duty towards its proprietors. For some years its reports 
have been supplemented by a complete list of sub- 
sidiaries and a consolidated balance sheet, incorporating 
their audited figures after eliminating inter-company 
shareholdings and debts. The statement has also showed 
the date of each subsidiary balance sheet and given com- 
parative figures for the previous year. In the accounts for 
1931, presented last May, the directors went further, for 
they included a summary of the consolidated profit and 
loss and the appropriation accounts of the parent and sub- 
sidiaries. At the general meeting the chairman announced 
that the possibility of issuing quarterly progress reports 
was being investigated, and the first of these has now been 
issued. It gives, not a coloured directorial appreciation of 
recent trading, as in the case of certain notorious British 
** progress statements,’’ but an accountant’s figure of 
approximate profits. These are shown for the half-year 
to June 30th last (after depreciation and allowance for 
outside shareholdings, etc.) at £161,904, against £138,398 
in the corresponding period of 1931. After debenture and 
preference requirements, net earnings for ordinary share- 
holders are put at £93,180, or £18,567 more than in the 
corresponding period of last year. In future these reports 
wili be issued not more than seven weeks after the end 
of the quarter to which they relate. We congratulate Col. 
W. RK. Portal and his fellow-directors on their pioneer 
wisdom in crediting their proprietors with a healthy finan- 
cial interest and a knowledge of elementary arithmetical 
principles. In the words of a contemporary, ‘* O si sic 
omnes!’ 


Barrow Haematite.—The accounts for 1931 serve to 
emphasise the necessity for the scheme of arrangement 
which was finally sanctioned by the court on July 20th 
last. The year’s trading showed a small loss, and a debit 
of £54,066 was carried forward. 

Year to December 31, 


1929. 1930. 1931. 
£ £ £ 
i aL 27,218 17,669 Dr. 4,559 
Bank interest, &c. ..........+. ve 7,266 12,829 
DE BARD .cenccescsensceees 3,191 2,696 2,851 
Debenture interest ............ 3,763 1,366 1,366 
SMIED cncshnsbstcenpesusbnvnst 20,264 6,341 Dr. 21,605 
Brought forward ...........+.+ Dr. 59,066 Dr. 38,802 Dr. 32,461 
Carried forward .........+..s06« Dr. 38,802 Dr. 32,461 Dr. 54,066 


The company’s capacity was only partially employed last 
year, and losses on idle plant more than absorbed the 
profits made. The reconstruction scheme should pro- 
duce certain economies during the current year, but a 
major improvement in earnings will be contingent on 
revival in the heavy industries. The £4 10s. ordinary 
shares were last dealt in at 2s. 9d., and the £4 10s. 
second preference shares at 5s. 9d., but the market in 
both is nominal at present. 


Swedish Match Position.—A message from Stockholm 
purports to summarise the findings of the Reconstruction 
Committee on the Swedish Match Company. These will 
command general support among British investors, who 
were recently shown to hold 134 per cent. of the ‘‘ A” 
capital and 44.7 per cent. of the ‘‘ B ”’ capital of the com- 
pany. The committee believes that the company has a fair 
prospect of survival as a profitable concern if the banks, 
who are its chief creditors, will grant it time in which to re- 
pay its loans. A scheme is proposed under which interest, 
during the ‘‘reconstruction period,’’ will be paid regularly, 
but amortisation will be governed by the extent of the 
company’s annual earnings. A balance sheet is submitted, 
sugyesting that the company’s tangible assets approxi- 
mately equal its liabilities. The valuation adopted is 
conservative, the company’s extensive holdings of foreign 
bonds being taken at current depressed price levels, while 
no value is placed upon monopoly rights. The reconstruc- 
tion scheme predicates an effective separation of the com- 
pany’s industrial activities, and its financial interests as 
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a cosmopolitan holder of securities. It avoids the neces- 
sity for forcing the company’s monopoly rights to a sale 
on an unwilling market at rock-bottom prices. The com- 
pany’s capital will be 90,000,000 kronor, but this will 
be purely a book-keeping figure, the committee accepting 
no responsibility for the nominal valuation of the shares 
at 25 kronor. Application will be made for a three months’ 
extension of the present moratorium from August 30th 
next, in order that the various interests concerned may 
have ample time to come to a definite decision. The com- 
pany’s situation corresponds, essentially, to that of the 
Royal Mail group before the passing of this year’s scheme, 
though it may be, happily, one degree less involved. The 
scheme has, presumably, been drawn up with the co- 
operation, in Stockholm, of the British Protective Com- 
mittee’s representative, and if the summary of its pro- 
visions which has reached this country is accurate, 
British shareholders will doubtless give it a favourable 
reception. It offers them no prospect of a resumption 
of dividends for some years, but it meets the view of the 
Protective Committee that the maintenance of the busi- 
ness and goodwill of the Swedish Match Company (in 
which 64 per cent. of British ‘‘ Kreuger ’’ holdings are 
invested) is ‘‘ worth a struggle.”’ 

Mining Shares and the Copper Tariff.—Rhodesian 
mining shares, after recent activity, have lagged some- 
what since the announcement in the published list of the 
Ottawa agreements of a tariff on foreign copper entering 
the United Kingdom of 2d. per lb. At the ruling price 
for copper, in fact at any level at all probable in the near 
future, this duty is prohibitive, and, in effect, reserves 
the British market for Empire metal. Why have mining 
shares failed adequately to respond? Presumably because 
of the ** price '’ proviso, by virtue of which copper, like 
zinc, lead and wheat in grain, must be “ offered on a 
first sale in the United Kingdom at prices not exceeding 
the world price.’”’ If selling values in Britain are to 
march in step with those ruling on the competitive 
markets in Europe, the more optimistic section of the 
market may be compelled to revise its recent idea of 
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CAPITAL ISSUES. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


National Savings Certificates. 
Net receipts, week ended August 20, 1932, £350,000. 


Conver- New 
sions or Money 
Nominal Kepay- CashSub-_ First Further 
Capital. ments. scription. Payment. Liability. 
Week ending Aug. 27, 1932— £ £ £ £ £ 
To the Public. Nil Nil Nil Nil Nil 
To Shareholders Only. Nil Nil Nil Nil Nil 


Total Offered for Subscription— Total Offered for Subscription— 





Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. 1 to date £ £ Whole year £ £ 
BOE sesece 291,009,990 162,265,325 114,290,666 102,044,291 
EE ckense 108,421,099 97,544,114 454,888,784 267,800,700 
BED <nxsces 281,348,712 191,227,481 488,764,940 285,239,400 
224,241,811 192,916,211 693,100,056 369,058,073 
453,722,587 281,612,964 ‘a 355,165,970 
ab 247,161,290 230,782,600 
os 140,590,269 232,214,500 
128,360,577 209,326,101 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocksand Stocks and 
Bonds, &c. Shares. Shares. Total. 
January 1 to date— £ £ £ £ 
isi aictiiaticdciiacagnnacie 150,612,581 8,045,682 3,607,062 162,265,325 
EE peknskcccvasedatnanweie 75,215,274 6,223,059 16,105,781 97,544,114 
UG ns cealncscguaieainnieaie 156,919,408 14,730,138 19,577,935 191,227,481 
Whole year 
a ei atic Secaiahgaiit 74,835,599 6,911,859 20,296,833 102,044,291 
iia dia sacntisniemeirciciaeee 227,658,500 15,548,800 24,593,300 267,800,600 
DE tacchstiscidaanittananainniinda 137,670,300 31,543,400 116,025,700 285,239,400 
ea 218,817,900 45,062,600 111,177,600 369,058,100 
DEY Ktixckavenniascncienwawee 228,958,000 36,836,600 98,381,400 355,156,600 
Eee 145,180,000 39,393,200 46,209,500 230,782,600 
t Includes £107,589,166, the whole amount of accepted tenders for 3% Treasury 
Bonds. 
By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital Dealings Cash 
Introduced. segan. Involved. 
£ £ £ 
Amount previously recorded ................00+ 9,011,750 9,756,857 
Total, week ended August 27, 1932............ Nil saa Nil 
NE SO I Bila vinccintenicsarndianineniimine 9,011,750 9,756,857 
TU OO I BOE iiticisiia co cccscncecastenescesecnes 8,057,183 8,432,058 


DIVIDEND ANNOUNCEMENTS. 









































° ca . . nas » . ° Rate % per Annum, except ride 
prospective mining profits. Competition for Continental Where marked % or Stated Pret mo 
demand from producers in Chile, Japan and the Congo : * Interim div. ¢ Final div. Years. 
will, naturally, be intensified, and possible developments Name of Company. . 
in Russia cannot be overlooked. Price-cutting of a fairly Interim | Date of | Method | pategt | Pre- 
drastic nature may, in fact, oce If the safeguard of a Pay- of Year. | your 
c \ may, m » occur. € salegu Final. ment. | Payment. Year. 
the Ottawa “‘ price clause ’’ is to work effectively in the 
interests of British consumers and export traders, copper | | o | o% 
must be made available for sale here at the same level as | Aberdeen Warehousing «....-.-.... | 10, ie ia | " - 
on the Continent. For the moment, this aspect is Daily Mirror Newspaper Ghesaasea 3% Sept. 26 | 
obscured, partly by uncertainty regarding the official Oldham Brewery... | 10/- p.s.| — 4 | 
interpretation of the term ‘‘ world price ’’ and partly by | Peterborough Gas wv | | no | | 
the current upward tendency in copper values, which Sunday Pictorial Newspapers ... | 73d, .| oct: 3| | 
> : . ~ . Le Qe sccccce seerereesecoes o | Sept. 
displays certain speculative symptoms. Sooner or later, Tyneside Investment Be RE |e Sept. 26 | a 
however, the implications of the Ottawa decision must SLSR RNR see Sept. 1| Less tax | 
be faced. . = 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net Profit Appropriation. } Corresponding 
Balance | After | Amount — I = Last 
Company Year from ee — meena. Carried to |} — 
: Ending. Last ee “See Reserve, | Balance || 
Account. Deben- esi ri- || Prefce. Seay Deprecia- Forward. || Net | Divi- 
nal _— Amount Amount Rate tion, de. Profit. | dend. 
. . & . | 
Gas. zy; @ cy ¢] &£ % | €¢ | £)] £ | % 
Leyland Gas .............s.s0+8 June30t 2,159 2,064 4,223 1,462 tI 200) 2,561) 2,546) ft 
Iron, Coal and Steel. | | | Ps 
Barrow Hematite ....... ...- | Dee. 31 |Dr. 32,460) Dr. 21,605\Dr. 54,065) ro ~_ jen Dr54,065), 6,341; Nil 
Brightside Foundry .......... June 30 12,992|Dr. 5,903 7,089}... i vw | '7,089)| 5,399) & 
Walter Scott ..............0068 June 30 | Dr187,503|Dr. 10,792|Dr198,295\|... as ae Dr198295 | Dr. $6) Nil 
Oil. | 
Premier Globe ...........2.++++ Mar. 31s)... Dr. 1,080 Dr. 1,080) | |Dr. 1,080) | 
Rubber, &c. | si aie 
Pahang Para Rubber ........ Apr. 30| Dr. 6,622) Dr. °,007| Dr. 8,629) Dr. 2,500\ Dr.6,130)| Dr.4,961; Nil 
Shipping. | | | 
Tyne-Tees Steam Shipping. | June 30 861| 22,804 23,665 20,460, 5 | 3,204) 14,8445 
extiles. ct 
York St. Flax Spinning...... June 30 |Dr102,644| Dr. 8,668) Dr 111,312! | |Dr111312 pnneenen Nil 
Other Companies. | Si a 
Associated Automatic ...... Mar. 31 Dr. 567|| Dr. 550) Dr. 1,117 io si ia Si Dr. 1,117\| Dr. 567) Nil 
Carter and Co. .............+ .. | May 31 11,12 20,920 32,040|| 10,913 6,630} 8} 5,040 11,457 31,920) 8% 
Toogood and Sons .........+++ June 30; 16,440} 6,199, 22,639||__.. 4,688, 24 500 17,451) 5,610} 24 
Triplex Safety Glass ......... June 30 33,599 30,836 64,435 30,000 10 13,156} 21,279|| 34,495) 10 
§!Period February 12, 1931, to March 31, 1932. + Half-year. t Statutory dividends. 
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COMPANY MEETINGS, &c. 


WIENER BANK-VEREIN. 
CAPITAL READJUSTMENT. 


The sixty-second ordinary general meeting of the Wiener Bank- 
Verein was held in Vienna on August 19, 1932. 

The report for the year ended December 31, 1931, gives a survey 
of the havoc caused in 1931 to international trade by the un- 
relenting world-wide crisis, and, in particular, of the sequel in 
Austria of the Oesterreichische Credit-Anstalt’s collapse. 

As other companies, the Wiener Bank-Verein saw fit to purchase 
in the course of the last two years a large number of its own shares 
in order to relieve the market from the pressure of excessive offers. 
It was decided, in accordance with existing legal provisions, to 
cancel the 550,000 shares, of a par value of S 11,000.000, so pur- 
chased. The capital was thus brought down from 8 55,000,000 
to S 44,000.000, divided in 2,200.000 shares of S 20, par value. 
It was furthermore resolved to reduce the par value of the shares 
to S 10, thus bringing down the capital to S 22,000.000. It was 
thereupon increased to S 45,000.000 by the issue of 460.000 fully- 
paid-up ‘‘A’”’ shares to bearer of S 50 par value. The large old 
shareholders of the Wiener Bank-Verein, to wit, the Société 
Générale de Belgique, the Banque Belge pour ]’Etranger, and the 
Deutsche Bank und Disconto-Gesellschaft, jointly purchased 
8 13,000.000 of these new shares, while an Austrian group, headed 
by the Austrian National Bank, took over the remaining 
8S 10,000.000. Full payment has already been made for the new 
“A” shares. Considering the importance of the raising of fresh 
funds under present conditions, the new ‘‘ A” shares have been 
given a preferential right in the case of capital repayment. With 
regard to dividends, they will rank alike with the old shares, which 
are henceforth to be known as “B”’ shares. If a dividend of at 
least 6 per cent. has been distributed during three consecutive 
years, the shareholders may, at a general meeting, decide that the 
preferential right vested in the ‘‘ A ’”’ shares is to cease. 


PROFIT AND APPROPRIATIONS. 


The net profit for 1931, as well as the reserves shown in the 
balance sheet for 1930, and the amount made available by the 
capital reduction, totalling altogether S 50,738.295-78, less 
S 5,000.000 transferred to the new general reserve fund, were 
applied as follows :— 

To depreciation of securities, syndicated shares 


and permanent participations in banks ...... S 23,152.189- 82 
To writing off, and contingency reserve for bad 

IER ood co con nu eb yenbapseneeuenes S 22,457.091-96 
To addition to the new general reserve fund ... S 129.014-— 


SUUIIEE Ue tacbi Souk aciccbenussehseniscuubeneubseedouee 


S 45,738.295-78 


BALANCE SHEET AS AT DECEMBER 31, 1931. 





LIABILITIES. ASSETS. 

Capital— Cats Bit BE cccncoccconcses S 11,556.455-22 
Lit. A 8 23,000.000-— Bills receivable ............ » 44,813.546-97 
Lit. B ,, 22,000,000 -— Current accounts ......... », 285,971.113-81 

——_——————. §_ 45,000.000-— | Permanent participation 

Reserve fund ............ »  5,000.000-— RR ID snctnnesccoreancns » 13,354.330-49 

ERE ccccccscescnee - 500.000-~— | Syndicates .............c0008 x5 41,151.705-38 

Dividends uncalled ...... oe 223.225-33 | Government, railway and 

Sureties on bills ......... » 5-25 other securities ......... » 10,335.088-80 

Deposits and current ac- Bank premises and real 
IED. Sedateecaescenees » 313,975.150-48 GIRO cccccccccvccvecceccce »  7,600.790-31 


Deposit certificates and 
savings books ......... 
Profit and loss account 


» 49,927.525-92 


” 129.014-— 


8S 414,783.030-98 S 414,783.030-98 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING DECEMBER 31, 1931 
Salaries and current ex- 





Balance brought forward 
penses ......... sepeeeoeasie S 18,156.179-05 RITA BOBO ccccreveccccens S  193.559-33 
ie naenicecc a » 2,137.680-78 | Grogs profit: .......ccccccccoee » 21,431.226-28 
Depreciation on real estate ,, 121.000-— | 
CO eee i. 


1,209.925-78 | 


S 21,624.785-61 8 21,624.785-61 


Depreciations of stocks, PORE. cercceccscvcccscccvevccece S 1,209.925-78 
syndicates and perma- Transfer from 
nent participation in reserves S 27,528.370-— 
banks ............00s0000. S 23,152.189°82 | Book profit 
Depreciations and provi- resulting 
sions for debtors ...... ,, 22,457.091-96 from the 
SIL. “discnptentenonerenens »  129.014-— | capital 
consoli- 


dation ,, 22,000.000-— 
8 49,528.370-— 
Less— 
Allocation 
to General 
Reserve 
fund ... ,, 5,000.000-— 
» 44,528.380-— 


S 45,738.295-78 S 45,738.295-78 
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NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended August 20, 1932, 
amounted to £16,746,600 against ordinary expenditure of 
£9,004,100. After allocating £290,000 to Sinking Fund and having 
allowed for a decrease in Exchequer Balances of £29,494 the 
operations for the week, as shown below, reduced the National 
Debt by £7,482,000 to £7,667,373,000 :— 


(000’s omitted.) 
£ £ 
Treasury Bills ...........-.ss++++ eee +53,531 | 3% Treasury Bonds .............. - — 58635 
National Savings Certificates ... + 350 | Public Department Advancea... — 2,000 


Issues under Finance Act, 1931 — 690 
Issues to Nat. Debt Commis- 
NII vcianescecinsendetenenmeaants - 3% 





+ 53,881 


A complete analysis of the National Debt at June 30, 1932, 
was printed in the Economist of July 2, 1932. 





Total Receipts into the Exchequer. 
Estimate 





REVENUE. forthe | aprili, | Aprill, | Week ‘| Week 
1932-33, | 1932,to | 1931,to | ended | ended 
* | Aug. 20, Aug. 22, | Aug. 20, | Aug. 22, 
1932. 1931. 1932. 1931. 
! 
ORDINARY REVENUE. £ £ £ | £ £ 
Inland Revenue— 
aaa 260,000,000} 39,445,000] 43,613,000) 2,782,000} 3,756,000 
Sur-tax, including Arrears 
of Super-Tax ...........000. 66,000,000! 9,310,000} 14,500,000} 230,000} 320,000 
Estate, &c., Duties ......... 76,000,000} 32,200,000} 29,500,000) 1,380,000) 2,020,000 
TED ncccncccesssvooveccsnoes 23,000,000) 4,130,000} 4,250,000; 150,000 eco 
Excess Profits Duty and 
Corporation Profits Tax 1,200,000 
Land Tax and Mineral | 
Rights Duty ............++. 800,000) 140,000 160,000 
Total Inland Revenue ... |427,000,000} 85,225,000} 92,023,000) 4,542,000) 6,096,000 








Customs and Excise— 
CIOS ccipeptineanereennsans 174,570,000} 62,828,000} 48,208,000} 2,529,000} 2,706,000 
125,430,000} 49,200,000} 46,200,000} 7,500,000} 7,326,000 


Seen eeeeeeeeeeeeeeeeeees 





= rr | 
Total Customs and Excise | 300,000,000) 112,028,000} 94,408,000) 10,029,000) 10,032,000 





Motor Vehicle Duties (Ex- 


chequer Share) ...........0+. 5,000,000} 1,945,000} 1,747,000) Dr345,000| Dr375,000 
Post Office (Net Receipt)...... 11,700,000} 7,500,000} 7,400,000) Dr. 50,000| Dr400,000 
CI TES. cncvecenccncecesnsce 1,250,000 460,000 480,000 eee ove 
Receipts from Sundry Loans 4,350,000} 3,161,611] 11,996,357 99,468 a“ 
Miscellaneous Receipts ...... 17,500,000) 17,463,877) 6,529,533) 2,471,150 7,654 
Appropriation from Rating | 

Relief Suspense Account ... 3,900,000 





Total Ordinary Revenue |766,800,000/217,783,488)/218,483,890/16,746,618/15,360,654 


SELF-BALANCING 
REVENUE, 





Dats BEEP caccoccessossncesecceeee 59,188,000) 20,450,000) 20,500,000} 1,500,000) 1,600,000 
Motor Vehicle Duties appor- | 
tioned to Road Fund ...... 22,910,000] 5,854,000} 5,843,000} 345,000} 375,000 








82,098,000) 26,304,000 26,343,000| 1,845,000 
244,087,488) 244,826,890)18,591,618 17,335,654 


| 


1,975,000 














Total Issues out of the Exchequer 


ystimat 
Es — to meet payments. 


for the year 














= : 1932-33 
EXPENDITURE. (in —— April 1, April 1, Week Week 
ania 1932, to 1931, to ended ended 
Granta) Aug. 20, Aug. 22, | Aug. 20, | Aug. 22, 
a 1932. 1931. 1932. 1931. 
ORDINARY 
EXPENDITURE. £ £ £ £ £ 
Interest and Management of 
National Debt. ...........00+. 276,000,000]130,301,019] 138,010,659] 1,484,065] 776,797 
Payments to Northern Ireland 
IIE os cctsencentviinsense 6,800,000] 2,209,851] 1,903,161 9,000 
Other Consolidated Fund Ser- 
RIND enpennracsccscunsscnnsenses 3,500,000 921,788 710,550 20,047 
SNE siinieithineneniaimeid 286,300,000/133,432,658] 140,624,370] 1,504,112} 785,797 


Total Supply Services (ex- 


cluding Post Office) ... |447,210,000|164,472,786) 158,883,100} 7,500,000] 4,900,000 





Total Ordinary Expenditure |733,510,000|297,905,444|299,507,470| 9,004,112] 5,685,797 





SELF-BALANCING 








EXPENDITURE. 
SD SEED scbtsncvkenniasvevenis 59,188,000} 20,450,000] 20,500,000} 1,500,000} 1,600,000 
PRE Bi Rescccccsnsccsssvensocces 22,910,000} 5,854,000] 5,843,000] 345,000) 375,000 
Total Self - Balancing 
Expenditure ............ 82,098,000] 26,304,000] 26,343,000] 1,845,000} 1,975,000 
sical ceadedeliesanaesll cancnenhieneentedtad esieaasinicieactaelsiginndteaeaat 





Total Ordinary and Self- 
Balancing Expenditure |815,608,000|324,209,444] 325,850,470| 10,849,112] 7,660,797 





a Soccer 

New Sinking Fund (1928) ... | 32,500,000] 9,567,378] 15,193,894} 290,000} 1,153,000 
Total (including New 

Sinking Fund) ......... es 11,139,112] 8,813,797 
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August 27, 1932. | 


The aggregate revenue and expenditure to August 20, 1932, is 
shown below :— 


FrvanciaL YEAR, 1932-33, Apriz lst to AuGust 20th, 1932. 








(000’s omitted.) 
£ € 
Expenditure ......-seseeeeee secceseesee 297,905 | REVENUC oeorseceresseccrcerccecere evseeee 217,783 
New Sinking Fund enotscsonanscesbes 9,567 | Decreases In balances .............0. . 2,866 
Net amount borrowed ..... senses « 86,823 
307,472 307,472 
POSITION OF THE FLOATING DEBT. _ Movement 


Ways and Means Advances Out- Aug. 22,'31. Mar. 31,°32. Aug. 20, '32. Aug. 20, '32. 
standing— £ £& £ £ 
Advances by Bank of England... 


Advances Advances by Public Departments 34,750,000 7,500,000 20,250,000 — 2,000,000 
Is outstanding ......... 651,150,000 604,455,000 822,655,000® 453,530,000 
Total Floating Debt ..........-0.+. 685,900,000 611,955,000 842,905,000 +51,530,000 


® Includes £1,000, the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on 
August 19, 1932, and the total amount applied for was £56,080,000, 
Tenders were accepted for bills at three months, dated Monday 
to Friday at £99 17s. ld., about 72 per cent., and Saturday at 











£99 17s. 2d. and above in full. The amount allotted was 
£45,000,000. 
Amount Treasury Bills 
Date. ee Applied at 3 Months’ 
” For. Average Rate. 
£ £ ga ¢& 
40,000,000 47,790,000 010 1:93 
40,000,000 60,215,000 0 9 11-05 
45,000,000 56,180,000 010 6-57 
45,000,000 56,080,000 011 3-2 











Che Bankers’ Gasette. 





BANK OF ENGLAND. 
Return for Week ended Wednesday, August 24, 1932. 


ISSUE DEPARTMENT. 





£ £ 
Notes Issued :— Government Debt ............. - 11,015,100 
In Circuiation............. eseeee 363,881,576 | Other Government Securities... 237,771,793 
In Banking Department .... 49,846,765 | Other Securities ..........0.-s000 22,391,991 
Silver Coin .....csececeeeeeeeseeres 3,821,116 
Amount of Fiduciary Iesue...... 275,000.000 
Gold Coin and Bullion ......... 138,728,341 
£413,728,341 £413,728,341 
BANKING DEPARTMENT. 
£& £ 
Proprietors’ oom eccccccces: ~ 14,553,000 | Government Securities ......... 71,278,993 
ll sitihiensieaenbinsnet ssseeee 3,636,342 | Other Securities — 
Public Deposite® . pueneerenensos - 22,203,001 Discounts and 
er Deposita— Advances...... £13,265,850 
caonnese £79,946,387 Securities......... £19,509,898 
Other Accounta £34,429,170 ————-_ 32,775,748 
—————— 114,375,557 | Notes .........cccessssseee es 49,846,765 
1-Day and other Bills ...... as 1,127 | Gold and Silver Ootn ............ 867,521 
£154,769,027 £154,769,027 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounta. 





Amount, Inc. or Dec. on | Inc. or Dec. on 


Both Departments. 


























August 24,1932. Last Week, Last Year, 
£ £ £ 
Note circulation,..........cccseccseeseeees 363,881,576 — 2,075,843 + 13,570,949 
Public deposite . 22,203,001 + 12,396,650 — 4,120,457 
Bankers’ deposite ° 79,946,387 — 9,808,102 + 26,353,180 
Other deposite .,... ° 34,429,170 - 35,150 — 14,278,785 
TT . 1,127 Nil = 619 
Total, ouvaide liabilities ..........0s0008 500,461,261 + 477,555 + 21,524,268 
Capital BID BOER cnenceveccccccccccccccccce 18,189,342 + 13,377 _ 42,853 
Government debt and securities....... 320,065,886 + 941,752 + 1,088,546 
ite and advances ............++. . 13,265,850 — 1,418,954 + 3,969,395 
Other securities ..0,..ccccscccseccsccceseee 41,901,889 + 969,861 + 11,735,863 
Silver coin in issue department ...... 3,821,116 _ 4,660 ~- 263,444 
Coin and bullion (bank's reserve) .... | 139,595,862 — 6,387 + 4,951,055 
Reserve of notes and coin in banking 
rr ieee ta iiniinnaianiniaiesaen 50,714,286 + 2,069,456 — 8,619,894 
Proportion of reserve to outside lia- |————____ 
bilities— 
(a) Banking department only 
(** proportion "’) .........++. 374% + 3% a 9% 
(6) Gold cone to deposite and 
notes (** reaerve ratio '’) .. 278% - *% _ 1% 


(000s omitted.) 


Issue Department. Banking Department. 


Gold in or “tg 











Date. | Notes | Circula | Public | Bankers’ | Other = . gs 
Iasned. tion. Depoeits. | Deposits. | Deposits. - 
ee eee ee eee ee Ree ee 
1932. £ £ g £ e £ % 
July 20] 411,584 | 365,759 13,379 88.024 33.727 188in | 2 

27| 412,726 | 369,286 11,243 88,186 34,561 1,142 in | 2 
Aug. 3! 413,563 | 374,728 11,491 84,952 36,300 838 tn 2 
10| 413.563 | 370,819 10,668 85.323 34,579 Nil 2 
17| 413,728 | 365,957 9,806 89,754 34,464 165in | 2 
24! 413,728 | 363,882 22,203 79,946 34,429 Nil 2 
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REDUCED RATES 
for LIFE ASSURANCE 
for the NEXT FIVE YEARS 


for those who want to obtain immediate 
and adequate life assurance protection, 
but whose present incomes are either 
temporarily restricted or small in relation 
to future prospects. 


Write to-day for full particulars (state 
age for quotation purposes) to THE 


LIVERPOCL & LONDON & GLOBE 
INSURANCE COMPANY, LTD. 





























LIVERPOOL (Head Office) LONDON (Chief Office) 
1, Dale Street. 1, Cornhill, E.C.3. 
(000's omitted.) 

j Issue Department. | Both Depts. Ranking Department. 
io as ~~ Gold Ooin Dis- 

Date. Govt. Other Govt. ta & | Other Reserve & 
Debt and| Securi- | S20 Bullion | gecari- | CUS) Secud- | the “ Pro- 
Recurities.| ties. Ratio. ties. can ties. portion.” 

1932. £ £ £ %, £ Ret dian oa %, 

July 20} 252,275 | 18,909 | 137,422 | 27 66,231 | 14,307 | 26,008 | 46,663 |344 

27| 252,394 | 18,799 | 138,576 | 27 68,771 | 15,280 | 23,768 | 44,291 |33 

Aug. 3} 249,228 | 21,946 | 139,400 | 27 75,979 | 14,314 | 20,917 | 39,672 |29% 

10} 248.953 | 22,228 | 139,419 | 274] 70,554 | 15,236 | 19,338 | 43,600 |33 
248,960 | 22,223 | 139,602 | 27#| 70,164 14,685 | 18.709 | 48,645 |36¢5 
24| 248,787 | 22,392 ' 139,596 | 274! 71,279 13,266 19,510 | 50,714 I37% 





BANKERS’ CLEARING RETURNS (000’s omitted.) 









































| Town. Metropolitan Country. | Total. 
1932. & £ £ £ 
Jan 1 to August 10 17,249,171 1,004,251 | 1,660,073 19,913,495 
Week ended August 17 502,714 27,048 47,712 577,474 
Week ended August 24 407,872 25,464 43,689 477,025 
Total to date, 1932 ... 18,159,757 1,056,763 1,751,474 20,967,994 
Total to date, 1931 eve 22,948,702 1,123,295 | 1,816,660 25,888,657 
—4,788,945 | — 66,532 | — 65,186 | —4,920,663 
Increase or decrease in 1932 =f = '20-8%, 59% | = 36% | = 19-0% 
Total for year 1931........... caida 31,815,808 | 1,667,852 | 2,752,209 36,235,869 
Total for year 1930......-cceeseee 38,782,577 1,812,146 ae oo 
~ - — 211,422 | —7,322,4 
Increase or decrease in 1931 one oe aos on a : 7-3 : a ree 
PROVINCIAL CLEARING RETURNS. 
(000's omitted.) 
Aggregate 
Week ended Totals, 
Aug. 20. Month of July. January | to 
Aug. 20. 


1931. | 1932. | 1931. | 1932. Es 1931. | 1932. 





No. of working days 27 26 
£ £ £ £ % £ £ 
BIRMINGHAM ........ | 1,760 | 1,820 | 10,478 | 12,370 | +18-0 | 73,491 | 74,327 
BRADFORD...........-. 437 322 3,107 3,804 | +22-4 24,271 26,095 
BRISTOL .............-. | 1,093 | 1,074 5,436 5,716 | + 5-1] 36,941 | 37,291 
DUBLIN . 4,507 5,110 ‘ee ae a 165,505 | 179,810 
HULL 632 737 3,230 3,105 | — 3-8 24,196 23,985 
870 896 4,379 4,318 | — 1-3 | 28,764 | 28,344 
487 496 2,779 2,926 | + 5-2 20,779 21,413 
5,282 6,355 27,279 | 29,723 | + 8-9 | 185,282 | 190,199 
7,760 8,422 40,674 44,221 | + 8-7 | 303,178 | 316,592 
1,152 1,292 5,750 5,618 | — 2-2 | 42,714 41,515 
417 354 2,003 1,982 | — 1-0 14,824 14.779 
698 664 3,299 3,417 | + 3:5 | 25,424 | 24,382 
25,095 | 27,542 108,414 117,200 + 8-1 | 945,369 978,762 








OVERSEAS BANK RETURNS. 


NOTE.—tThe latest return of the National Bank of Egypt appeared in the 
Economist for July 2; Danzig in July 23; Russia and Chile in August 6: Bank 
of International Settlements and Denmark in August 13; Switzerland, Japan, 
Reichsbank, Roumania, Poland, Finland, Estonia and Latvia in August 20. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 








Aug: 27, Aug. 4, Aug. ll, | Aug. 18, | Aug. 25, 

RESOURCES. 1931. 1932. 1932. | 1932. | 1932. 
Total gold reserve .... 3,485,550 | 2,643,850 | 2,680,430 | 2,727,460! 2,753,390 
Total bills discounted 241,720 487,180 Se | 442,860} 426,700 
Bills bought in open market 180,520 40,690 3a) | 35,890 35,430 
Total U.S. Govt. securities... 728,000 | 1,846,130 | 1,851,010 | 1,851, 050, 1,851,060 
Total bills and securities...... 1,156,640 | 2,380,040 | 2,347,680 | 2,335,810! 2,319,250 
Total resources .......seeeseeee 5,440,860 | 5,746,400 | 5,723,670 | 5,802,990) 5,772,450 

LIABILITIES. 
Federal Reserve notes in 

actual circulation ........... 1,945,510 | 2,857,800 | 2,843,610 | 2,838,770, 2,824,810 
Deposite- -Memberbank—re- 

BEFVE BCCOUNL.......c0eeeceeee 2,342,000 | 2,012,130 | 2,062,460 | 2,079,660) 2,141,700 
Total deposits .........-.seeseee 2,634,330 | 2,115,330 | 2,134,690 | 2,173,820: 2,202, "540 
Capital paid in and surplus... 441,830 413,120 413,000 | 412, 850) 

Total liabilities ...............+. 5,440,860 | 5,746,400 | 5,723,670 | 5,802,990] 5, 772, 450 
Ratio of tots] reserves to 

deposit and Federal 

Reserve note liabilities 

GRREROD ccccccccccccccosccces 79-9% 57-2% 57-9%, 58-4% | 58-:9% 
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NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 




















Aug. 27, Aug. 4, Aug. 11, | Aug. 18, | Aug. 25, 
1931. 1932. 1932. 1932. 1932. 
Total gold reserves ............ 1,187,090 744,170 777,500 | 810,300 837,820 
Total bills discounte: 48,370 98,630 94,490 90,970 90,920 
Bills bonght in open market 68,820 15,450 13,910 11,450 11,370 
Total U.S. Govt. securities... 224,550 708,290 711,290 | 711,290 711,290 
Total bille and securities...... 346,390 826,750 824,010 | 818,040 817,900 
Deposits— Memberbank— 
Serve ACCOUNT..........0sc0008 at 1,001,280 892,060 949,730 | 959,070 | 1,027,910 
Ratio of total res. to dep. and } 
Federal Res. note liabili- 
ties combined ............... 81-0% 51-5% 52-71% 53-9% 54°7% 
FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted). 
Aug. 12, | |} July 13, , | July 20, | July 27, | Aug. 3, | Aug. 10, 
1931, | 1932. 1932. 1932. 1932. 1932. 
PN ccenuichenseseoonns 14,342 11,149 11,028 10,992 | 10,996 10,958 
Investments. a 7,733 7,329 7,305 7,342 | 17,700 7,664 
Demand deposits . 13,355 10,879 10,735 10,758 10,751 10,794 
Time deposits ......... 7,105 5,525 §,537 5,588 5,612 5,638 
Due from banks ...... 1,476 1,190 1166 | 1,147 1,217 1,240 
Due to banks .......... 3,344 2,632 2,601 | 2,556 2,685 2,713 
Federal reserve bor- | 
IN icisisccenienich 56 | 207 229 214 188 | 163 
STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 
May 31, | Feb. 29, | Mar. 31, | Apr. 30, May 31, 
ASSETS. 1931. 1932. 1932. 1931. 1932. 
Cash and bank balances ... 343,868 323,346 317,654 311,294 313,949 
Bank balances abroad ...... 94,914 79,360 95,864 108,673 108,190 
Call and short loans......... 285,021 228,722 218,849 195,515 179,116 
en 668,891 663,751 671,562 666,246 663,422 
Loans in Canada ............ 1,294,309 | 1,269,788 | 1,274,611 | 1,274,243 | 1,259,356 
Loans abroad................08 211,304 190,655 188,762 184,583 187,082 
Other ts sae haeROLeNnan 183,968 156,762 158,565 159,868 156,490 
AABILITIES 
Note circulation ............ 143,750 134,292 132,568 137,353 131,073 
Deposits — 
I ice caueaiae 63,996 135,319 139,079 117,302 99,296 
Public in Canada 2,036,446 | 1,886,563 | 1,888,999 | 1,887,530 | 1,885,014 
SD: <iiesamempeniendees 338,121 305,818 308,122 304,809 308,937 
Bank balances— 
SL, Wieknciecienencetenls 12,267 9,835 10,138 9,483 10,859 
SITE Genvienaceuainnesooes 80,294 56,809 62,425 59,477 56,296 
Bills payable, &c............. 80,423 52,301 53,007 53,550 50,154 
Capital and res..... 306,550 306,500 306,500 06 ,500 306,500 
Other liabilities............... 6,435 6,283 3,729 3,798 5,754 
SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
— 31,; July 1,, July 8, j July 15, = 22, | July 29, 
ASSETS. 1931. | 1932. | 1932. | 1932. 1932. 1932. 
Gold coin and bullion......... 6,712 7,779 | 17,742 8,148 8,009 7,041 
Subsidiary coin ..............0+. 358 499 505 515 520 516 
Bills discounted: Domestic 
and Union Gov. Treas, 
TED nsneebesnpesienntopansecere 575 1,543 | 1,532 1,522 1,995 2,694 
Bille discounted: Foreign... 7,295 12 9 5 6 7 
2,100 1,601 | 1,594 1,354 1,225 1,991 
1,000 1,000 | 1,000 1,000 1,000 1,000 
; 802 9 9 9 9 9 
Notes in « sirculz tion ..... 8,328 8,146 | 7,205 6,619 6,304 7,974 
Government deposits ......... 2,394 1,298 | 1,143 1,452 1,627 1,252 
Bankers’ deposits............... 4,989 4,380 | 4,371 4,507 4,242 4,137 
Ratio of cash reserves to 
liabilities to public ......... | 44°1% | 58 4%! 61-71% | 66:6% | 65°4% 51:7% 


* In accordance with Financial Adjustments Act, 1932, balance of Exchange Loss, 
namely, £792,916, has been written off Reserve. 


IMPERIAL BANK OF INDIA.—In rupees (000's satu). 


























, July 31,; July 1, , July 8, | July 15, 5, July 22, | July 29, 
ASSETS, | 3931. "| “1932.” | 1932." | "1932." | 1932." | 1932. 
Total securities......... 31,45.12 | 29,48,72 | 28,84,32 28,39.52 | 29,00,95 | 28,06,33 
seemseanubesessenses 9,05,16 8,39, 80 | 8,33,18 8,17,81 7,91,54 7,81,89 
Cash credits ............ 28.65,74 | 26,66,28 | 25,58,29 | 24, ‘68, 87 | 23,37,06 | 23,38,11 
Inland bills ............ 3,78,53 1,80,07 1 17.36 2,07,47 1,69,92 2,25,61 
Foreign bills ............ 42,05 14,76 13,73 17,15 | 18,00 24,71 
Dead etock .......00.0. | 2,72,37 2,64,37 2,64,71 2,64,82 2,64.94 2,65,01 
Bal. with other banke | 1,75 57,80 44,72 58,12 31,10 10,00 
penimaenosepsosensese 21,84,70 | 21,67,81 | 21,18,74 | 23,10,71 | 25,18,73 | 29,67,78 
LIABILITIES, | 
Capital paid up 5,62,50 5,62,50 | 5,62,50 5,62,50 5,62,50 5,62,50 
ae 5,42,50 5,00,00 | 5,00,00 5.15.00 5,15,00 5,15,00 
Total deposits ......... 86.29,32 | 79,92,77 | 77,46,82 | 78,22,43 | 78,81,42 82,67,91 
The above includee— er £ i £ £ & | £ 
Deposits in London 861 1,085 | 1,105 1,131 1,114 1,197 
Advances in London 953 1,007 | 1,009 967 1,266 1,294 
Cash, &c., at other | 
Banks in London... 15 437 338 | 439 236 725 
BANK OF FRANCE.—In francs (000’s omitted). 
; Aug. 21, July 29, ; Aug.5, {| Aug. 12, Auy. 19, 
ASSETS 1951. 1932. | 1932. | 1932. 1932. 
NEE aubetndinetascubeiaiisn 58,561,324 | 82,167,515 82,178,945 | 82,226,054 | 82,201,919 
Foreign assets — | | 
Sight deposits ...... 14,141,975 3,384,489! 3,365,190 | 3,328,412 3,315,249 
aw ee se 2,097,323] 2,098,267 | 2,082,275 as 
a 3,904,828; 3,002,946 | 3,019,068 
Advances against sec. ' 
To the State......... 3,200,000 | 3,200,000} 3,200,000 | 3,200,000 | 3,200,000 
Other advances 2,729,849 2,747,067| 2,823,307 i 2,796,169 2,775,928 
Negotiable Bonds, | | 
Sinking Fund Dept. 5,064,818 6,620,893) 6,620,893 | 6,620,893 6,620,893 
Other assets (exclud- | | | 
ing forward exch.).. 5,794,056) 5,986,160 | 5,877,930 
__, LIABILITIES | | 
Notes in circulation... 77,767,365 | 82,117,772) 81,597,551 | 80,769,619 | 80,126,713 
Public deposita ........ 9,299,842 3,740,311} 4,200,670 | 4,074,686 4,322,914 
Private deposits ngneee 17,818,789 | 21,707,194; 20,998,050 | 21,849,517 22,317 750 
Other liabilities ...... 2,557,546 | 2,350,896: 2,479,437 | 2,456,979 oe 


NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 


Position, 
May 28, | Aug. 20, | July 28, | Aug. 4, | | ang, 11, | Ang. 18, 
ASSETS. 1914. 1931. 1932. 1932 | 1932. 1932. 
Gold.............seeeerees (a) 1,582,952 (2,628,237 |2,628,321 ;2,628,401 |2,615,333 
Foreign bills and [! 232.650 
balances abroad 825,024 eee eee ove : 
Silver and other coin 23,612 58,398 58,754 59,130 60,284 
SED ccpnopsensveses 697,600 837,935 762,921 | 710,442 | 679,206 | 658,363 
LIABILITIES | 
Notes in circulation... | 934,150 '3,322,805 ,3698,101 3, 700,702 [8585371 3,654,785 
Ourrent accounts....... ‘112,125 |! 271,969 ! 140,972 ! 121,558 144,936 | 134,011 


(a) In thousand francs. 
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NETHERLANDS BAN K.—In florins (000’s omitted). 





Position, Aug. 24, Aug. 1, Aug. 8, Aug. 15, Aug. 

ASSETS May30,1914. 1931. | 1932. 1932. 1932. | 1932,” 
ORE cccorscnseccnesses | 163,092 {| 647,730 1,020,649 1,022,403 1,023,675 1,030,550 
eee 8.436 | 35,316} 17,315 17,282 , 18,499 | | 19,478 
Home bills dscnted. | 52,255 j 45,694 | 44,480; 45,116 | 43,118 
Foreign bills ......... |b 253.504 230,036 71,336 | 71,336 | 71,336 | 71,336 

Loans and advances | . { { ' 
in current acct.... | 87,826 | 97,048 | 85,228 | 86,380 84,315 
LIABILITIES. | 

Notes in circulation 316,632 934,538 ‘1,015,567 | 995,885 , 988, 385 982,964 
OD cccnscnaccccee fl 5,016 | 184,302 | 259,257 | 270,888 . 277,730 ! 287,152 


BANK OF JAVA.—In florins (000’s omitted). 
' Position, ; Aug. 22, ,; July 30,, Aug. 6, ; Aug. 13,, Aug. 20, 











Assets |May 30, oie See 1932.'| 1932. | 1932. | 1932, 
aia 22,971 | 110,2 
ee 29,785 | 39,957 | 190,500 | 149,360 , 148,880 | 149,210 
Discounts, advances, and | 
other investments ...... 17,567 | 98,888 | 93,600 | 93,920 | 90,950 | 88,040 
LIABILITIES. | 
Notes in circulation........ 109,499 | 241,928 | 218,800 | 223,230 | 222,090 | 217,840 
Deposits and bills payable 11,250 | 27.737 | 37.100} 33,810 | 33,960 | 35.240 
BANK OF ITALY.—In lire (000’s omitted). 
Aug. 10, , July 10, ; July 20, ; July 31, , Auz. 10, 
ASSETS. \y931.’ |” 1932. |” 2932." | 1932." | 1939, 
Gold, coin and bullion ............ | 5,372,000) 5,676,300 5,689,900) 5,700,400, 5,715,000 


Foreign bills and balances abroad | 3,494,690) 1,398,400 1,389,800) 1,390,100, 1,388,600 


SPIED Sasadnunsccenseeusieensaone 258 800] 341,300 338 :900} 334 300} 337,000 
Gold deposited abroad due by | | 

SRAEERED cococesonnsnccnsceressncnce 1,772,800 1,772,800, 1,772,800) 1,772,800) 1,772,800 
ENIED wnnendceccconbnoncosnsasence | 3,168,400) 4,908,200 4,865, 700! 4,817,800’ 4,763,600 
NE csuscescsscocsesostoccnsbcencs 1,085,600) 1,140,100) "804, 000; 818,900, 893,800 
Oredit with ‘‘Institutio di Liquid- | | | 

DIT nissianesngenovremeermiges | 1,207 690! 1,769,500} 1,789,500) 1,789,590} 1,789,500 


Jovernment securities 1,345,300) 1,367,200; 1,367,500 
‘ LIABILITIES, 


Notes in circulation.... 14,592,300,13,255,600, 13,082,800 13,492 300 13,420,800 


| 
| 
| 
| 


1,566, 900} 1,366,400 

















Public deposits........ccccccccscesceees 300.000) 300,000 300,000, 300,900 "300, 000 
Other deposits and drafts.......... | 1,966,300) 1,459, nee 1,543,600} 1,394, - 1,429,900 
Ratio of reserve to note and sight | 
liabilities combined............... 52-59% | 47-12% | 47-43% | 46-69%, ! | 46- 89% 
BANK OF SWEDEN.—10 kronor = omitted). 
| Aug, 22,; July 30, | Aug 6, , Aug. 13,; Aug. 20, 
ASSETS, | 1931. 1932. | 1932. 1932. | 1932. 
RE eR vaccsintoccenssccevenenecsen | 237,673 | 205,999 | 205,985 | 205,985 | 205,986 
Government securities—Swedish 3,019 | 218,420 20 | 218 — 218,420 | 218,420 
foreign... 32,037 ase ese 
Other Swedish bonds quoted on 
foreign DOUFBES ........0cceeeseeees 503 94 94 94 94 
Bills payable in Swedent........... 246,147 | 167,249 | 157,199 | 145,669 | 142,978 
m abroad ........ - | 53,103 9,399 26,903 26,870 44,295 
Balance abroad .........+.... sess | 63,720 | 153,119 | 138,081 | 139,746 | 123,967 
i iccicccsscsnesnscetrsenmncsncs | 38,559 59,824 59,875 60,099 60,720 
LIABILITIES. 
Notes In circulation.........ccceese08 | 509,215 | 556,219 | 531,170 | 518,755 | 507,663 
Government deposits 162,080 88,307 81.321 78,972 91,041 
Private deposits .............00. os 10,277 92,759 | 110,653 118,856 111,120 
t+ The sum of the items “ Bills payable in Sweden” and “ Advances” excludes 
advances and cash credita which are not available as cover for the note issue. 
BANK OF NORWAY.—In kroner (000’s omitted). 
Position, 
May 31, | Aug. 15, | July 30, | Aug. 8, | Aug. 15, 
ASSETS. 1914. 1931. 1932. 1932. 1932. 
Coin and bullion—Gold .......... 44,224 | 146,338 | 142,398 | 142,398 | 142,398¢ 
Balance abroad and foreign bills 28,533 11,561 13,279 13,312 12,556 
Norwegian and Foreign Govern- 
ment securities .............0..00+ 8,816 53,804 27,213 27,213 27,123 
Discounts and loans ............... 76,911 | 174,490 | 279,371 | 276,389 | 275,305 
LIABILITIES. 
Notes in circulation............00000 113,484 | 288,572 | 317,456 | 313,181 | 311,696 
Deposits at alzht ..............0-+++ 7,188 46,893 | 79,531 80,930 80,362, 





® Includes an amount of Kr. 24,156,000, which the Bank has aut its free disposal abroad. _ 
BANK OF SPAIN.—in pesetas (000's omitted). 




















Position, ; Auz. 22, “July 30, 30, ) Aug. 6, | Aug. 13, , Aug. 20, 
ASSETS. May 30,1914 1931. 1932, 1932. 1932. 1932. 
Gold ..ccccccccee eoccce 521,775 {2,275,588 |2,256,107 |2,256,227 |2,256,305 |2,256,591 
Silver  ...ececccccceee 728,600 641,268 | 579,719 | 576,744 | 578,425 | 579,957 
Loans & Discounta 800,725 |3,260,655 |3,020,697 |3,023,790 |2,973,173 |2,952,772 
Spanish 4% stock... 344,475 344,475 | 344,475 | 344,475 344,475 344,475 
Adves. to Treasury 150,000 150,000 150,000 150,000 | 150,000 | 150,000 
LIABILITIES, 

Circulation ......... 901,550 /5,294,364 |4,782,325 14,849,776 |4,838,896 |4,821,360 
De posits .. eccsccccsece 477,500 {1,025,863 952,466 950,822 | 958,318 956,160 
BANK OF PORTUGAL.— In escudos (000’s omitted). 

July 6, , July 13, ; July 20, , July 27, Aug. 3, 

ASSETS 1932." |~ 1932." | ° 1952.” | © 1932. 1932. 
a 391,690 | 392,911 | 393,285 | 393,682 394,304 
Balances abroad 523,069 | 523,006 521,915 j 541,813 556,314 
Discounts .........+0+ 310.012 314,392 313,284 |; 314,463 313,521 
Government loans 1,058,029 {1,058,029 | 1,058,029 | 1,058,029 | 1,058,029 
LIABILITIES, | 

Notes in circulation ............ 1,929,849 |1,909,373 | 1,888,164 | 1,885,822 | 1,901,606 
Government deposita ........ 71,246 87,747 96,980 116,843 138,438 
Bankers’ deposits ..........-.06+ 206,360 213,022 228,380 | 207,036 191,473 
Other deposite ...........00++-+. 31,195 35,448 25,260 o! 32,477 23,196 


AUSTRIAN NATIONAL BANK.— In schillings (000’s omitted). 





ASSETS Aug. 15, ; July 23, , July 31, Aug. 7, Aug. 15, 

Oash Reserve— 1931. 1932. 1932. 1952. 1932. 
Gold coin and bullion . 214,327 149,476 149,476 149,476 149,476 
Foreign exchange ......... 124,760 40,843 40,605 40,393 40,201 
Other foreign exchanget ... 185,219 115 115 115 115 
Bills discounted............+.. 591,809 843,931 882,743 870,586 866,995 
Govt. BEDE ococcccccvocceccocces 95,647 91,577 91,577 91,577 91,577 

LIABILITIES. 

IIE vinccsnssisnencces 43,200 43,200 43,200 43,200 43,200 
Reserve fund — ...........0008 10,803 10,803 10,803 10,803 10,803 
Notes in circulation 1,064,073 860,147 948,767 896,664 889,579 
DapSTED .occccccccccccecccosces 152,943 204,629 148,298 184,662 180,575 


+ In dollar and sterting only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Peng6 








(000’s omitted). 
ASSETS. Aug. 15,) July 23,; July 31,) Aug. 7, | Ang. 15, 
Metal reserve— 1931. 1932. 1932. 1932. | 1932. 
Gold coin and bullion ...............+. 104,800 | 96,526 | 96,526 | 96,526 | 96,527 
Drafte and notes ..........++ 10,852 | 11,777 | 10,562 | 10,148 | 10,119 
Silver coin and bullion 4,498 | 11,691 | 11,225 | 10,358 | 10,345 
Inland bills, warrants and securities ... | 412,613 | 392,470 | 448,412 | 442,696 | 426,750 
Advances to Treasury ...........s+sssse0e: 58,535 | 52,521 | 52,521 |] 52,497 | 52,497 
LIABILITIES. 

Share capital (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation ...........s0000+ «+» |465,446 | 338,360 | 403,117 | 391,559 | 364,588 
Ourrent accounts, deposits, 86,349 | 75,268 | 63,194 | 65,104 | 73,465 


® Cuiculated at pre-war parity of exchange. 
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NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 

















Aug. 15, July 23, ; July 31, Aug. Aug 
ASSETS 1931. 1932. | 1932. 1982." | aia.” 
DOD. steteniiiiadenbulininnieen 1,533,651 | 1,640,361 | 1,640,243 1,640,136 | 1,639,982 
jance abroad and forei 
eae aaa sateen 1,503,970 | 1,063,364 | 1,060,570 | 1,062,985 | 1,066,875 
Discounts and advances ... 829.612 1,320,574 1,632,340 | 1,401,924 | 1,187,987 
State notes debt balance... | 3,288,158 | 2,724,096 | 2,722,651 | 2,719,379 | 2,717, 357 
Other assets ........cccesceee 960,980 381,933 347,827 355,860 365,812 
LIABILITIES. o 
Bank notes in circulation... | 6,450,390 | 5,445,501 | 6,223,758 | 5,849,322 | 5,639,470 
Check account balances ... 579,272 ; 999,480 499,161 652.670 654,207 
Other liabilities ............ 575,798 248,776 244,141 241,721 247,765 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). — 
ASSETS. Aug. 15, | July 31, Aug. 8, ; Aug. 15, 
Cash reserve :— 1931. 1932. 1932. | 1932. 
Gold at home and abroad _..........6. | 1,544,184 | 1,762,837 | 1,762,838 | 1,762,844 
Foreign exchange .........++ . — 547,321 219,061 215,996 217,818 
Other foreign exchange .........0..006 «+ 116,406 84,511 84,571 86.455 
Bills and advances against security 1,657,024 } 2,397,491 | 2,396,858 | 2,393,057 
Government advances ........cccccccsrseee 1,824,329 1,807,720 | 1,807,862 | 1,808,158 
LIABILITIES. { 

Notes in circulation .......... eu cempooveeses 5,011,356 | 4,855,081 | 4,872,465 | 4,799,094 
EE GEEEEE — nscnnccerconen sovenesnstzence 560,547 628,536 | 603,530 | 682,162 
NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 

re l | Aug. 7, ) July 15, | July 23, | July 31, | l “Aug. 7, 

ASSETS. 1931. 1932. 1932. 1932. 1932. 
Gold and silver holdings ... | 1,506,044 | 1,515,583 | 1,516,334 | 1,516,375 | 1,516,422 

Balances abroad and foreign 
IED, Sentssatedossccns 454,930 273,107 276,047 268,809 272,558 
Discounts and advances ... 846,253 704,806 701,118 264,117 697,147 
Advances to the Treasury... | 3,063,822 | 2,965,483 | 2,965,483 | 2,964,852 | 2,964,852 
LIABILITIES. 

Capital paid up ............ 500,000 ‘ 500,000 500,000 . 500,000 . 500,000 
RINE alin acncakninsecsone 1,184,299 »192,776 | 1,192,772 192,517 ,192,487 
Bank notes in circulation... | 3,343,415 | 2,706,080 | 2,656,672 | 2,637,574 | 2,668,603 
Siete ee cccccccccscces: 1,363,706 | 1,607,245 | 1669,157 | 1,696,039 | 1,639,380 
DRRRTND — crccnsecesocsocccccss 253,477 228,049 227,941 227,750 227,750 


BANK OF GREECE.—In drachmae (000’s omitted). 

















Aug. 15, July 23, | July 31, | Aug. 7, Aug. 15, 
a SSeS 1951." 1932. 1932. 1932. 1932. 
ee eoccccecccccose 488.67 } 
Gold exchange ...... 2,436,286 |}, 450, ri64) 1,452,040 11, 427,082 | 1,436,341 
State Gold Bonds ............ 607,930 607,930 607,930 607,930 
Other foreign exchange ‘1.860 2,155 2,018 2'018 2,013 
Bills discounted........ 155,647 267,542 277,440 280,330 278,341 
Advances .......... 211,161 | 1,074,374 | 1,025,516 | 1,010,503 | 1,031,761 
Debt to the State ............ 3,168,042 | 2,712,886 | 2,712,886 | 2,712,886 | 2,712,886 
LIABILITIFS. 
Capital paid up ............ 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 4,119,475 | 4,319,787 | 4,201,788 | 4,221,434 | 4,221,621 
Deposits and current ac- 
0 ae 1,350,831 | 1,449,131 | 1,755,442 | 1,712,433 | 1,909,009 
Foreign exchange liabilities 556,999 720,167 637,490 592,931 195,873 
CENTRAL BANK OF TURKEY.—In £T (000’s omitted). 
July 21, | July 28, Aug. 4, | Aug. 11, 
ASSETS. 1932. 1932. 1932. 1932. 
Gold coin and bullion........... woneenesesens 15,605 15,632 15,681 15,788 
Other coin and notes.. 9,802 8,944 8,968 9,312 
Free foreign exchange . 491 656 509 486 
MIT TIED écaracncessectscnescesescvects 156,388 156,388 156,335 156,315 
EE Gcadeisnanensaateicsennee 30,081 31,591 31,591 31,591 
SE diinktivcnpataaneswnseencesnesminetne 4,618 4,618 4,617 4,600 
LIABILITIES | 
CINE. sscictiiinbsiianinnianipiameunaien eocceccecee 15,000 15,000 15,000 | 15,900 
Note Issue :— 
QEEERAEY cccccccccecccccccccccoscece eccceccee 156,388 156,388 156,335 | 156,315 
Supplementary .. 9,294 9,092 8,689 | 8,689 
IN, anit cctcinincasnephaeiil 7,080 7,428 7,255 | 7,866 





BANK OF LITHUANIA.—In It. (000’s omitted). 

















Aug. 15,| June 15,) June 30,; July 15,; July 30, ; Aug. 13, 
ASSETS. 1931. 1932. 1932. 1932. 1932. 1932. 
Ghd. coccceccesocescccececcesecesce 39,524 | 50,274 | 50,278 | 50,281 | 50,284 | 50,289 
Silver and other coins ae — \4,768 4301] 4,747 | 4,672 | 4,665 
Foreign currency ..........0.0++ 56,468 | 20,174 | 19,699 | 19,599 | 18,158 | 16,359 
Discounts ee \ 114.765 87,007} 88,229 87,163 | 86,365 | 85,487 
BI Rccovcoscerescccccccoses ° 9,613 9,789 10,011 9,955 10,065 
LIABILITIES. 
Capital ... 12,000 | 12,000 | 12,000 12,000 | 12,000 
Reserve ... 2,015 2,015 2,015 2,015 2,015 
Banknotes in circulation 93,725 | 96,065 | 94,796 | 98,261 | 95,607 
Current accounts 86,806 28,681} 21,664 | 28,374 | 25,514 24,917 
SE ciccnahtbanibelstedinnens ’ 41,098 | 45,555 |! 40244 | 36,818 36,718 
LONDON RATES. 




















1932. | 1952. | 1932. 1952. 1932. } 1932. 1932. 

Bank rate (changed from % %o % %o % %o % 

24% June 30, 1932) w... | 2 2 2 2 2 2 
Market rates of discount — 

60 days’ bankers’ drafts f§—ji} 8—}| §-#] Hi H-2 | 7 

fee | AEN ET Et tat | 

months’ do. ........-..0+ _ _ _ 4 - — 

6 months’ do. .........ce00- AW 14—¥;| l—¥%| 14-4 f- is| 1—%| 1 
Discount ey Bille— 

2 months’.. . ts - fk| t-te] & ts i 

BI oid cncnntrigtisnencs + —y5 —ft| H—*tl & fs —8 ¢—} 
Loans— Day-to-day.......... —lj} 4-1 j 1 t 1 +—1 } 

SHOLt .....seccesseeeeesseeese 3 4+—1 i } 1 1 j-1 3 
Deposit allowances: Bank 4 > + 4 
Discount houses at call ... 
ee iif lt id ld df 





Comparison with previous week— 











! 
Bank Bills. Trade Bills. 
Short ia “ 
Loans. 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months 
1932. % % % % % % hoy 
Aug. 4] 3 3 : 1-l4 2 24 3¢ 

Pitts iis Fit | |! 
” 8 . —_— wee eee 
» 25 i i $ 1 23 3 34 
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RATES OF EXCHANGE. 





















































Aug. 27, Aug. 18, Aug. 25, 
London on Usance.| Par. 1931. 1932. 1932. 
3.45 p.m. 3.45 p.m 3.45 p.m, 
New York ... | dollarsto£l | Oable | 4-86§ | 4-858-% 3°474-3 | 3°453-64 
Montreal....... dollars to £1 | Cable 4-864 4: 878-4 3-98-4-00 3-91-3 
Paris ........... | francs to £1 T.T. }124-21 123:97--99 884-2 88k-# 
Berlin .. -. | marks to £1 T.T. | 20-43 208-8 14-55-65 14-50-55 
Amsterdam.... | florins to £1 TT. 12-107 | 12-054--# | 8-62-64 8-58-61 
Brussels ...... belga to £1 re ZA 35-00 | 34 85--854;| 25-00-05 24-85 -95 
7 ae lire to £1 T.T. | 92-46 | 92-90--95 678-4 67% -$ 
ee franes to £1 eke 25-22% |24-963- * 974) 17-80-85 17-75-85 
eB ccercccocnce kroner to£1 | T.T. | 18-159] 18-172-3 | 194-20 | 194-20 
Stockholm..... | kronor to £1 Tee 18-159 } 18 154--16 194-4 194-4 
Copenhagen... | kroner to £1 <2. 18-159 |18 174--18t) 18- a3 80 18-75-80 
Madrid pesetas to £1 | T.T. | 25-22 53-80--90 3-4 425-34 
Lisbon .... escudo to £1 | T.T. 110 _| 1094-1103 1094-1103 1094-1104 
Vienna. schilgs. to £1 2.3. 34-584 | 34-55--65 29-31+ 29-31t 
Prague..... krone to£1 | T.T. | 164% | 164-1644 | 1163-1173 | 116}-117 
Belgrade dinars to £1 T.T. [276-316 | 2753-2764 210-220 210-220 
Budapest ..... | pengé to £1 sone 27-82 27-95 nom |] 19-21) 19 21(¢) 
Bucharest . lei to £1 T.T. {813-6 816-817¢ 580 -610 585-605 
GEIB. coscccccces leva to £1 T.T. 1673-659 668-673 470-509 470-500 
Atheng.......... | drachma to£]} T.T. 375 3743-375} 530-560 540-570 
Constantinople} piastresto£1 | T.T. 110 1025 sellers | 720-770+ 710-760+ 
Moscow roublea to £1 Tone 9-46 |9-434--459] 676-6774 6-71-34 
Warsaw zloty to £1 aie 43-38 434-4 303-314 304 -314 
Helsingfors.... | F. markstof£1} T.T. {193-23 1927-193 230 -235 230-5 
OURS sccvcenee lits to £1 ade 48°66 484-49 34-36 34-36 
Reval ........ kroon to £1 | T.T. | 18-159 | 18-18- 23 12-14 12-14 
Riga.. eseeee | lates to £1 ens 25-22 25-17--27 17 19 17-19 
Alexandria ... | piastres to £1 | Sight 974 | 97 fe fe 97% 97§ 978 & 
Buenos Aires.. | pence to peso} T.T. | 47-62d.| 314-% + owe 
Kio de Janeiro | pence to mils. | 90 days} 5-899 | 3-3 % 5-54t 5-54 
Montevideo.... | pence to peso| T.T. 51 | 234-244 28-32t 28 32t 
Valparaiso..... | pesos to £1 90 days 40 39-69 58+ 58t 
Lima ........... | soles to £1 90 days} 17-3 17-26} | 17-90+ 17-70¢ 
Calcutta ...... ) pence T.T. 1/6%-+4 1/64-+ 
Bombay ...... > to TF. 18 15-8 1/645-+4 1/6s-4 
Madrasa......... J rupee T.T. |J | Ll] 1/6s-+ 1/64-% 
flong Kony... | ster. to dollar Tene eee 113 i- 1/0 4 1/4 3 (4-4 
shanghai ..... | ster. to tael | T.T. | 128-1/3h | 1/8%-98 1/94-3 
Singapore ..... | ster. to dollar | T.T. | 28.4d. |2/3% 2/3} 2/3%-# 2/3% -+8 
Kobe ........... | ster. to yeu T.T. |24-582d.|  2/08- ie | 1/43-2 1/34-4 
Manila......... | ster. to peso | T.T. 24-066.) 2/04 | 2/98 2/108 | 2/9$-2/108 
Mexico.......... | pesos to £ res 9-76 15-16 pe 90 “12 10! 11°80-12°20t 
ee oct ster.to baht. | T.T. | 21-82d. 1/9 %- £ | 1/9§-1/108 | 1'9%-1/108 
+ Nominal, (0 Official rate. 
OVERSEAS BANK RATES. 
Cnanged From ‘lo , Changed From to 
% % % 2 
Albania ......... July 1,1931 9 Madrid ...... July 81931 6 
Amsterdam...... Apr. 18, 1932 3 3 POD sianinatais May 20, 1932 5 : 
a Aue. 3.3958 V1 10 | Parle .cccss Oct. 39,1931 2 2% 
Batavia ......... Mar. 10,1930 5 | Prague......... Apr. 11,1932 6 5 
Belgrade ......... July 20, 1931 64 7 | Pretoria Nov. 13, 1931 5 6 
aa Apr. 27, 1932 1 5 Reval ......... Jan. 28,1932 6  5¢ 
Bruasela ......... Jap. 13,1932 2 3b . 6a 
Rucharest ...... Mar. 3, 1932 8 7 | Rig@® w-eweee Oct 21,1950 7 {% 
Budapest......... July 1,1932 6 5 OU sisdsian - May 2,1932 6 5 
Oalcutta ......... July 7,1932 5 4 ee May 16,1932 94 8% 
Copenhagen...... May 30,1932 5 4 Stockhoim June 3,1932 44% 4 
IE cncnoiones July 12,1932 5 4 | Swiss Bank 
Gelsingfors ...... Apr. 19,1932 7 64) _ places Jan. 22,1931 2$ 2 
Kovno... May 4, 1932 74 °=#«7 Tokio ... June 7,1932 5-84 5-1l 
RR isnnaneones Apr. 4, 1932 7 6) Vienna... Mar. 17,1932 8 7 
New York Fede- Warsaw ...... Oct. 3,1930 6% 7% 
ral Reserve... June 23,1932 3 24 ! Trish............ June 30,1932 34 3 


Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
onblic, 7%. 

a 6% applied to banks and cred!t Institutions. 

5 %% applied to private persona and firms, 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 
The Irving Trust Company cable the following money and 

exchange rates in New York :— 
Aug. 26, July 27, Aug. 3, Aug. 10, Aug. 17, Aug."24, 



































1931. 1932. 1932. 1932. 1932. 1932. 
o% % % o 9% 0% 
° ‘o /o o ‘oe °o 
I vinicnadancasesstienneces ls 2 2 2 2 2 
Time money (90 days’ mixed coll.) 1} ly ly 1} lt 1} 
Bank acceptances :— sh eing §=Rateo———__—_, 
Members—eligible, 90 days ... 1 é é : t 
Non-mem.—eligible, 90 cage me OS $ é é t 
Ineligible, 90 days... ee ose ees nai ia eee 
Cor nmercial accept., 90 days | a 2 3 3 3 24 2k 
Rates of Exchange, Par | Aug. 26,| Aug. 10,| Aug. 17, } Auz. 24, 
New York on— Level. | 1931. | 1932. | 1932. | 1932. 
} | | 
London | | | 
60 days ......... | {| 4.814 3-473! 3-46 | 3-443 
ee {Dollars for £1 |4- 86664 | ‘ es a | 3-473 | 3-464 
Cheques ...... L| 4-853 | 3-493 | 3-479 | 3-464 
Paris cheques \ ‘ents for 1 france 3-918 | 3-924! 3-92 3-925 3-92 
Bruasela ... yy (Cente for 1 Belga | 13-90 | 13-95} | 13-88 | 13-88 | 13-88 
Switgerland ,, Cents for 1 franc 19-30 | 19-464 | 19-484 | 19-49 19-44 
Italy ...... y» Cents for 1 lire 5-263 | 5:22g| 5-11lg| 5-12 5-12$ 
Berlin ...... »  |Cents for 1 mark 23-82 oe 23°81 23-79 23°79 
Vienna ... 4 Cta.for Austrn.shig.| 14-07 14:04 | po at aa 
Madrid...... oi Cents for 1 peseta 19-30 8-92 ; 8-00 8-03 8-04 
Amsterdam ,, ae for 1 guilder | 40-195 | 40-31 | 40-26 o 27 40-23 
Copenhagen ,, 26-7 | 18-75 8-60 18-45 
aaa as [Cents for 1 kroner 26-204 36-75 1 17-55 - 45 17°36 
Stockholm oe 26: 76 17-97 7-87 17-79 
athens.” (Oentsfor Ldrachma| 1-297 | “1-29 x | 0-644 | 0-64 | 0-62 
Montreal... 4, |Can. cents for $1 100 | # dis. | 86% | 87 88 
Yokohama = |Cents for 1 yen 1} 49°85 | 49-38 26-00 | 24-50 22 *& 
Hong Kong ” }Cents for H. Kong $} one 24-00 ow rina oan 
Shanghai - Ots. for 1 Shng. tael) me 29-874 jie aie ue 
Calcutta... ;,  |Centsfor Lrupee | 36-50 | 35-94 | 26-40 | 26-25 | 26-15 
Buenos Aires ,, Gold pesos for $100}103-65 [157-10 ‘na ie ots 
Kio de Janeiro ,, jCents for 1 milreis | 11-96 6-20 | es 
Valparaiso oo i ents for 1 peso 12-125 | 12-00 sd 
; 





SOUTH AFRICAN EXCHANGE RATES. 
BUYING RaTEs. 















. | 2 30 days’ 60 days’ 90 days’ 
| Tt | Sight. sight. sight. sight. 
| | ' 
London on :— 
Rhodesia...... 3. | 4% dis. 14% dis. 28% dis. 34% dis. 
South Africa | £73 £734 £744 £743 £753 
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SELLING RATES PER £100 (STERLING). 


| Sight. | Telegraphic, 





£ 8. d. A. 
I 99 16 3 9915 0 
| a ltt ne aa tae aia 7313 72 0 0 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 























































Method of Latest 
Country. | Quoting. Par Value. Usance, Rate. 
pebpennqunesesesscess Sucres to £ ..0e. Sight London 23-61t 
SIT. <ceinteunenkntnats Bolivaresto£ .. 25-2215 ” 26-65 
Colombia (Bogota) ......... Pesos to & .....0008 ” 3-64¢ 
Nicaragua ...............0.. | Cordobas to &...... ” 4°96 
STI ceninisneeiunnenicniin Colones to £ ...040 . ” 8-94 
TL: dentimmaaneetman ities Bolivianos to & ... 13-33 ’ 13-35 
t Nominal, 
OVERSEAS DOMINION RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND. 
London on Australia and Australia and New Zealand 
New Zealand. on Lopdon.* 
Buying. Selling. Buying. Selling. 
Aus- New aus | New Aus- New Aus- New 
tralia. | Zealand.) tralfa, | Zealand.| tralia. | Zealand.| tralia. | Zealand 
Steen titi eens eseetnenten meng pesteanmneasia canara 
1 oe pee one 125 109 125 aoe 12 110 
Bight ... | 126 111 1253 10 1243 108} | 125 1094 
30 days} 127 1ll ees oes 1244 108 125 109 
60 days 127 112 124 107 125 199 
90 days 128: 113 124 107% 125 108i 


* All rates (Australia and New Zealand) now based on £100—LONDON. 
INDIA : REMITTANCES TO THE HOME TREASURY. 


During the During the From Apr. 1 
week ending week ending to Aug. 20, 
Aug. 13, Aug. 20, 1932. 
1932. 1932. 
£ £ £ 
495,000 478,000 1,196,000 
se +e 715,000 


Sterling purchased in India ... 
Sterling taken over in London 
Net transfer to Home Treasury : 
(a) From paper currency re- 
serve in England .......... 
(6) From gold standard re- 
serve in England against 
gold transferred in India 
from paper currency re- 
serve to gold standard re- 
serve 


HORROR eee eee e ee eeeseee 


— 3,750,000 
Total remittance to Home 


CORO eee wee ee eee eeeeeeee 


India Office, S.W.1, 
August 24, 1932. 
INDIAN GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on July 31, 1932 :-— 


In India: £ 


495,000 478,000 —1,839,000 


£ 
ld ccekschnsbeben bs RenebebonssGuens beseebuaneee 22,968,000 
In England : 
Cash at the Bank of England............... 600 
il siicees scukeek be phabebebakbokanseeebionvebai> 2,152,334 
British Treasury Bills:—Value as on 
SE ED nik cachik tu cikheneonneabeweensae 3,548,369 
Other British and Dominion Government 
Securities :—At or below market value 
ED SEES ME cccctusconcxavvsnsounsponns 11,330,697 
need 17,032,000 
£40,000,000 
India Office, Sipney TURNER, 
August 11, 1932. Accountant-General. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended August 25, 1932, are issued by the Statistical Department of 
H.M. Customs and Excise : 








Exported from Great Britain and 


Northern Ireland 


Imported into Great Britain and 
Northern Ireland. 








From— £ To— 





£ 

ST ciciniesgnitncstsocee 9,500 SIN cckicseniensbbesenentns 5,142 
ikke dest binseeushaiin 88,000 I a iinet 638,383 
IT hcihideeekoesiienanrenes 199 IN -scthtiteneninivasmenscesii 45,000 
British W. Africa............ 66,377 | Se 984,580 
British S. Africa............. 664,134 ING cxcasenecsesvvvnsove 5,951 
NN cicuehaepeennsabeceise 2,648 SED Sbtbisbinssbeusaencceesne 3,330 
Anglo-Egyptian Sudan ... 23,765 EEN 539,047 
A EEE 1,028,243 
Straits Settlements.......... 78,269 
TD itibncankpnsesitonnny 48,318 
ee 109,353 
Total declared value of Total declared value of 

a 2,118,806 MINED Sinsiscncrocseateus 2,221,433 


—_———— 





Messrs. Samuel Montagu and Company write on August 24, 1932, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£138,728,339 on the 17th inst., as compared with £138,563,483 on 
the previous Wednesday. In the open market, the Continent 
secured the moderate amounts of gold ayailable. Offerings included 
about £80,000, part of the salvage from the s.s. “‘ Egypt ” to which 
we referred last week, and now shown in the weekly import and 
export figures given below. 

Quotations during the week :— 

Equivalent value 


Per fine ounce. _ of £ sterling. 


I eis knkccnskbacnenestinnes 118s. 7d. 14s. 3-9d 
A> ED aakbbaievebabannnvesehoeexer 118s. 10d. 14s. 3-6d. 
ca! MP asicbbuanisebkusceoesssannn 118s. 9d. 14s. 3-7d. 
eee 119s. 1d. 14s. 3-2d. 
sp MED asks Uhonsbeehbaniekchenabes 118s. 11d. 14s. 3-5d. 
sb... SEE bbeeiaeounieasbeeeuness 118s. 1ld. 14s. 3-5d. 

ID cnccccisensscvecsnsisseneiens 118s. 10-2d. 14s. 3-6d. 


The s.s. ‘‘ Maloja,”’ which sailed from Bombay on the 20th inst., 


carried gold to the value of £387,000 consigned to London and 
£36,000 to Holland. 


SILVER. 


There have been further fluctuations in prices, but the movements 
were not so wide as those recorded last week. Business has been 
general, and both China and America have bought and sold, whilst 
the chief supporting factor has been the Indian Bazaars, who have 
made purchases for forward delivery. Small amounts have been 
sold on Continental account, and there have been some speculative 
operations both ways. : 

The market is sensitive, and it is likely, therefore, that prices 
will continue to fluctuate. With the various factors perhaps less 
decided in their attitude at the moment, the immediate outlook 
seems somewhat unsettled. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 15th inst. to mid-day on the 
22nd inst. :— 





Imports. £ Exports. £ 

Soviet Union (Russia) . 77,600 | Canada ...........sseeeeeeees 7,953 
GOrmMany ....0ccccccccccces 52,520 | Hong Kong ...........+.e00e 6,512 
British India ...........0. 13,200 | Zanzibar and Pemba..... 1,500 
RUMI. sunccesxecpucenve> 12,500 | Other countries ......+.+- 4,826 
SN ccs bet sevniccheambesaed 7,588 
PIED, oxsicsssneccccsssss 7,908 
SRNL cvasieiceneeeessnesins 6,460 
British South Africa .... 4,080 
Salvage from s.s. ““Egypt’’ 4,400 
Other countries .......... 239 

186,495 20,791 


Quotations during the week :— 


In LonpDoN, In New YORE. 


Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 
August 18 ....... 17 id. 18d. August 17 ........ 27% 
cp ED snesene 18}d. 18 4d. — ee 28 
ee 17 id. 18d. op AD weteceee 28} 
a eee 17 #d. 184d. vo AD. wecvocce 284 
po HED aonsese 184d. 18}d. a eo 28 
po. EEE nesonee 18 yd. 18 3d. woe 28 fs 
Average ........0. 18-042d. 18-135d. 


The highest rate of exchange on New York recorded during the 
period from the 18th inst. to the 24th inst. was $3-48 and the 
lowest $3-453. 


INDIAN CURRENCY RETURNS (in lacs of rupees). 


Aug.15. <Aug.7. July 3l. 
Notes in circulation .........cceeeeee 17,464 17,435 17,423 
Silver coin and bullion in India... 11,452 11,452 11,439 
Gold coin and bullion in India ... 1,098 1,086 1,086 
Securities (Indian Government) .. 4,914 4,897 4,898 


The stocks in Shanghai on the 20th inst. consisted of about 
103,300,000 ounces in sycee, 245,000,000 dollars and 3,900 silver 
bars, as compared with about 100,800,000 ounces in sycee, 
245,000,000 dollars and 3,940 silver bars on the 13th inst. 


GOLD AND SILVER PRICES. 






Gold Silver— Silver 
Per Per Ounce. Date. 

Ounce. | Cash | Forward Cosh. 

1932. s. d. d. d. d. 
Aug. 19 ...... 118 10 | 18} 18%; | Aug. 27, 1926|} 21% 
ve 20 ccccee 118 9 | 17% | 18 » 26, 1927) 25} 
»» 22.0 | 119 1 | ITH | 18% » 30, 1928} 26% 
20 2S seeees 118 11 | 18% 18} » 29, 1929) 24% 
02 24 woceee 11811 | 184 | 18% » 28,1930) 16i% 
99 20 severe 119 1 | 18% 18} » 20, 1931! 12% 
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August 27, 1932.) THE 


WEEKLY TRAFFIC RETURNS. 
_RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Gross Receipts, 
week ended August 22, | 
19. 


2. 
(000’s omitted.) 


Aggregate Gross Receipts, 
33 weeks. 
(000’s omitted.) 





(b) Week ended 
Aug. 19, 1932. | Miles 














(c) Week ended | Open. éslz an ~slac/3., : t 
Aug. 20, 1932. 28/3 slg4|=4 || $3| 35) 35| 34 | 32 
Egigzics 98 || §2)2¢\33| 23 | 23 
ic 2 ° S|] é° 
33/8 CVa Ve elssis ol a 
; & £ £ £ £ | & £,¢€ | & | 
Great 1932 | 3,761 | 2631 ise! gal 245| 508'| 6,7921 5,476" 3.2891 8.7561 15,548 





Western | 1931 | 3,761 | 276| 189) 104] 293] 569|! 7,425] 6.232 3.469] 9,701| 17,126 
(c) L. & N. £1932 |6,363 | 390} 281) 201] 482} 872||10138| 9.537 7,113, 16.650) 26,788 
Eastern} 1931 | 6,353 | 392) 323) 239) 562) 954|\10958/11062 7,643) 18,705| 29,663 
L. M. & 1932 | 6,9623) 582 390, 207) 597] 1,179))15663|13694 7,460] 21,154) 36,817 
Scottish | 1931 | 6,9584| 562} 462) 251) 713) 1,275||16579/15250 8,050) 23,300! 39,879 


























Sete 1932 | 2,181 | 354) 60) 32| 92, 446// 9,334) 2,047 1,002) 3,050) 12,384 

“11931 | 2,180 378} 68) 34 102| 480,/10266] 2,391 1,030 Sal] 18,687 

Total {im 19259 1589) 367; 529:1416! 3,0051'41927\30754 18864) 49, 610! 91.537 

"1931 {192504 1608! 1042) 628) 1670, 3,278|!45228|34935 20192 52,127 100355 

(c) Metro- £1932 59 lag-2| wee | eee | 3 | 31-211973-8 i “111-0/1084-8 

politan { 1931 §9 |29-6] ... | ... | 3-5} 33-1//1030.3| 122-0/1152-3 

(c) Under- f§1932| ... {272 |... |... | ... '272 |'9606.4) 19606 -4 

groundE.R.\1931 | ... |279.8) ... | ... | ... |279-8'19940.8 19940-8 

(c) Green £1932} 22. (35-7) 222 | 22 | L2. | 35-7)/1030.2 |1030-2 
ME ABUT: cae. | coc | ceo | coe | one | cee SR las Rin ace, cle to 
(c) L.& Sb. f 1932 | ... [42-8 42-811434] ... |... eee 11434 

Group} 1931 | ... /43-2] ... |... | ... | 43-2111470 | ... |... |... [1470-5 

(b) Belfast {1932 80 | 3-2)... | ... | 5°6 | 87-6 21 | 108-7 

& Co. Down {1931 80 | 2-9)... |]... | -6| 3-6!} 90-9 22-5] 113-5 
(b) Great 1932 | 562 114-6] ... | -.. | 8-9) 23-6 '376-3 393-6) 770 

Northern | 1931 | 562 /15-2! ... | ... |12-6| 27-9/)390-3) ... 471-1) 861-6 

(b) Great 1932 | 2,182 |33-5] ... | ... [25-2 58-7} vee | cee '877-5/1113-811991-5 

Southern | 1931 | 2,182 |34-4 . 136-9) 71-4) 861-8'1330-6'2192-6 








* The operations of these Companies were extended during 1931. 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipte Total Gross 














3g @ S & for Week. Receipts. 
Name. | = oe > 
=] sg |as}] 1932. | + or— 1932. | + or — 
INDIAN. 
Rs. Rs. Rs. ts. 
Assam Bengal...... 16 |July 23 1,330} 2,99,100}/— 39,503 49,17,965|— 12,94,731 
Barsi Lt. Ry. ...... 16 23} 202 22,000]/— 79,600 6,47,000}— 1,66,700 
Bengal&N.Western | 16 7 2, abe 5,43,011 57,010] 1,13,12,692 2,80.803 
Bengal-Nagpur...... | 15 3! 3,2 10,72,000} — 2,72,567| 2,16,82,449 16,71,758 
Bombay,Bar.& 0.1. | 19 /Aug. 13} 3,084} 14,67,000} + 1,02,000] 3,68,70,000}— 4,07,000 
Madras & S. Mabr. | 17 |July 30! 3,230} 13,06,000|—1,52,573] 2,45,98,935 30,03,135 
Rohilk’d& Kumaon}| 17 30| 572 82,054/— 13,019) 22,06,176) + 47,541 
outh Indian ...... 15 23' 2,528' 10,05,352'- 961! 1,75,63,141 6,30,630 








t Including Lucknow-Bareilly State Railway. 






































CANADIAN. 

1932. $ 3 $ | $ 
Canadian National | 32 ass 14 20sao| 2,356,197|— 839,686} 86,607,413) — 22,928,702 
Canadian Pacific 32 14|16903] 2,112,0001— 465,000} 71,819,000! — 17,956,000 

SOUTH AMERICAN. 

Antofagasta (Chili 1 1932. £ £ £ 
and Bolivia)...... 34 |Aug. 14] 804 9,360] — 5,310 355, 55,980 — — 240,960 
Argentine N.E. ... 7 20} 753 12,600! — 700 94,400} - 4,800 
B.A. and Pacific... 7 13} 2,806 98,000)— 17,000 610,000 144,000 
B.A. Central ...... 6 a 10,127/— 1,252 61,746) — 6,577 
B.A. Gt. Southern 7 20} 5,076 156,000}— 14,000 1,046,000;— 215,000 
B.A. Western ...... 7 20} 1,926 60,000};— 15,000 418,000) — 92,000 
Central Argentine... | 7 20} 3,505} 191,000!— 28,000 1,441,900}— 223,000 
Central Uruguayan 7 20] 273 12,739/+ 3,630 92,296] + 13,966 
C, Urg. (East Ext.) 7 20} 311 2,341) + 731 18,830} + 3,471 
O. Urg.(N. Ext.)... 7 20} 185 1,429) + 633 11,291) + 3,652 
C. Urg. (W. Ext.) 7 a 211 1,288} - 525) 8,399 1,171 
Cordoba Central ... 7 7 1,218 47,000}— 14,000 369,000}— 108,000 
Entre Rios ......... 7 1,052 17,100}— 3,100 125,200} — 25,900 
G. Westn. of Brazil | 34 20 1,918 6,200}+ 1,600 291,000} + 70,000 
Leopoldina ......... 34 SO) ces 35,267|+ 9,746 883,325 113,438 
Leopoldina Termnl. | 34 20} ... |Ms.222000]— 46,000 8,845,000}— 155,000 
SED scnscemnaeedese +74 15} 411 718)— 3,299 29,544] — 77,321 
Paraguay Central 7 20) 274 2,010;— 1,280 20,870] — 6,610 
SEE sccvcccccess a ee 1,236) — 919 9,343) — 4,591 
San Paulo ......... July 3 1532 36,983} + 9,264 870,192) 141,463 
United of Havana "7 (Aug. 20! 1,367! 13,800! — 4,561 114,111! — 45,868 

t Months. 
OTHER OVERSEAS. 

Egyptian Delta | 1932. £ £ £ | £ 
Light Railways 15 |July 31} 620 6,432) — 330) 67,428! — 10,753 
Egyptian Markets | 29 ae 1,233|— 106 45,083) + 631 
Gr.Southn.of Spain | 31 |Aug. 6) 104!Ps. 56,647/— 23,923 1,628,149]— 805,583 
Mexican Railway... 6 14) 4831 148,500/~ 30,700 948,600j— 233,700 








TRAMWAYS WEEKLY GROSS RECEIPTS. 








1932. £ £ £ £ 
Anglo-Argentine... | 33 [su 19} 329 63,409/— 4,888 2,184,007/— 219,061 
B. Aires roze... 4 \July 30] ... 9,385] +- 169 47,247|— 86 
Isle of Thanet Elec.} 32 |Aug. 3] ... 5,631] + 257 94,325) — 2,739 
Liverpool Corp. ... | 19 10} 124 28,966] — 558 542,061) — 21,971 
Madras Electric . +74} Aug. 15] ... | Rs. 53,395/-- 6,876 765,796] — 28,788 
L.0.0. ‘Tramways .. 19 | 10! 166 77,320] + 639! 1,548,848] — 51,609 
+ Montha. 


MONTHLY TRAFFICS. 





Receipts for Receipts to 





3 = De- Month. Date. 
Company. g = wt th 
= Hon. | 1932. | + or — | 1932. | + or — 
£ £ £ £ 

Canadian National ...... 7 |July 31) Net | 753,433) + 417,814) 3,162,107) + 1,497,453 
Province of Santa Fe ... 6 jJune 30} Gross | 114,627}— 16,325} 780,824;— 113,190 
Uruguay Northern ...... 1 |July 31! Gross 1,181) — 247 we 
N.W. of Uruguay ...... 1 |July 31) Gross 2,282] — 287 


ECONOMIST. 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ASSETS EXCEED - £15,600,000 
FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh: 35, St. Andrew Square, 
London: 5§, Walbrook, E.C.4 “and 4, St. James’s Street, S.W.1 


REPORTS AND NOTICES 
RAILWAYS. 


BUENOS AIRES CENTRAL RAILWAY.—Under a scheme of arrange- 
ment presented and approved at a meeting of holders of the 5 per 
cent. second mortgage debentures on August 12th: (1) a finance 
committee is constituted to control the whole of the company’s 
expenditure (other than operating expenditure); (2) instalments of 
interest on 5 per cent. second debentures due October 1, 1931, 
April 1, 1932, and October 1, 1932, are to be postponed for three 
years from their respective dates; (3) the committee has power to 
sanction further postponements at the request of the company; 
(4) interest on arrears is at 7 per cent.; (5) sinking fund is sus- 
pended for five years; (6) second debenture holders are entitled in 
future to a bonus of 4 per cent. in respect of we 1 per cent. 
declared on the share capital, the bonus not to exceed 2$ per cent. ; 
(7) interest is not payable on the secured notes during the mora- 
torium period, but alterations are made in their status and con- 
version and redemption rights; (8) the company will not pay any 
share dividend until all arrears of interest and sinking fund are met. 


MISCELLANEOUS. 

EASTWOOD’S CEMENT.—The distribution of 6 per cent. on the 
ordinary shares is maintained. Net profit for the year shows a 
decline of £3,519, the figures being £14,068 and £17,587 respec- 
tively. The authorised and issued share capital of the company 1s 
£200,000. 

FRASER, HINDE AND HARDY.—Report for year ended June 30, 
1932, states that protit brought in from trading and general income 
amounted to £13,970. After providing for depreciation, direc tors’ 
fees, &c., there is left a net sum of £1,321 toc arry forward. In the 
circumstances it has been impossible to make any payment on 
account of preference dividend. 














~ Commercial Reports. 


MARKET SUMMARY. 


The tendency of prices of primary products at the principal 
international markets has been irregular during the past week. In 
the United States, copper, lead and tin have been slightly firmer, 
and spelter was maintained at last week’s level. Raw cotton 
recorded a further substantial advance, and, at 8.30 cents per lb., 
shows an increase of 2.35 cents per lb. during the past month. 
Rubber, too, was dearer on substantial American buying. On the 
other hand, cereals suffered a further setback. Wheat was only 
a fraction lower, while maize, oats and rye recorded a substantial 
fall. The tendency of sugar prices was slightly easier, but coffee 
gontinued to rise, and cocoa recovered some of the ground lost last 
week. Sterling prices of commodities, which lend themselves to 
grading and therefore to international arbitrage, continued to 
move in sympathy with world prices. An exception was copper, 
which rose sh \arply under the influence of bear covering. Prices 
realised at the London tea auctions have been a little higher. 
Reports from various industrial centres are not very encouraging. 
It appears that the heavy industries are making little headway, 
and the improvement in the demand for cotton manvfactures, 
which would normally have followed the rise in the price of the 
raw material, has failed to take place owing to labour difficulties. 


THE COAL TRADE. 


SHEFFIELD.— Little change can be discerned in the conditions of 
the South Yorkshire coal industry. Curtailment of production 
has checked the accumulation of stocks at the pits. Buying of 
house coal for autumn and winter stocking is backward compared 
with a year ago, and this fact tends to keep down prices. Best 
South Yorkshire house is quoted at 20s. per ton at pits. Export 
of best steams continues steadily at the former restricted level, 
and current prices are being maintained at 16s. and 16s. 6d. f.o.b. 
Specifications for home industrial fuel tend downwards, there being 
excessive supplies of secondary qualities. Producers of fuvnace 
coke find no improvement in consumption at the home ironworks. 
Best qualities fetch 9s. per ton at ovens. 

WORKINGTON.— A surprising feature of the coal trade now on the 
eve of the seasonal recovery is the comparatively small decline 
in the South of Ireland demand. Free State importers have dis- 
covered that their customers dislike the Continental coal, and they 
have been obliged to buy the Cumberland coal and pay the duty 
on it. Ulster business is of the usual late summer dimensions, 
Prices are unchanged. Best round is 22s. 6d.; washed doubles, 
2l1s.; washed singles, 19s., all f.o.b.; smalls, 16s. 6d. per ton; best 
house coal, 3ls. 8d.; and house nuts, 30s. at station. Gas coal, 
28s. per ton. West Coast coke is from 16s. 6d. to 17s. 6d. per ton 

GLASGOW.—Several interesting inquiries are in circulation this 
week, the most important being one for 25,000 tons of steam coal 
by the Latvian State Railways. On the whole, however, demand is 
poor, for while coastwise business is fairly active, land sale and 
export orders are meagre. Despite the steady reduction in output, 
large coal remains plentiful, while washed smalls are scarce and 
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command firm prices. Shipment prices (f.o.b. district ports) :— 
LANARKSHIRE.—Ell best, 14s.; splint best, 14s. 9d.; splint second, 
13s. 9d.; navigation, 15s.; navigation second, 14s. 6d.; Hartley, 
14s. 9d.; steam, 13s.; trebles, 13s. to 13s. 6d.; doubles, 11s. 6d.; 
singles, 10s.; pearls, 8s. 6d. to 9s.; dross, 8s. 9d. Fire.—Screened 
navigation, 16s. 6d.; first-class steam, 12s. 6d.; third-class steam, 
10s. 3d.; trebles, 14s. 6d. to 15s. 6d.; doubles, 12s.; singles, 10s. ; 
pearls, 7s. 9d. to 8s. LorHians.—Prime steam, lls. to lls. 6d.; 
secondary steam, 10s. 6d.; trebles, 14s.; doubles, 11s. 6d.; singles, 
9s. 6d.; pearls, 8s. 3d. AyRsHrreE.—Unscreened navigation, 16s. ; 
jewel, 16s. 6d.; steam, lls. 6d.; trebles, 13s. to 13s. 3d.; doubles, 
11s. 6d.; singles, 9s. 9d. to 10s.; pearls, 9s. 6d.; dross, 9s. 


NEWCASTLE-ON-TYNE.—At this time of the year the demand for 
coal, both from home and abroad, is at its lowest, so there is little, 
if anything, of interest to report in the market of this district. 
Conditions give no promise of any improvement in the near future, 
and the only hope appears to be that a severe winter may be 
experienced, which will clear up existing stocks. All classes of 
coal are in abundance and the collieries continue to work irregularly. 
Gas coke is well booked up over the winter months at prices round 
18s. f.o.b. Patent oven coke remains steady at 15s. 6d. to 16s. 
for prime brands and 14s. 9d. for second qualities. To-day’s f.o-b. 
prices for export are as follows :—NoRTHUMBERLAND.—D.C.B. 
screened steam, 13s. 6d.; smalls, 8s. 6d.; Howards‘ Bentinck, 
Newbiggin screened, 13s.; smalls, 8s.; Tyne prime large, 12s. 9d. ; 
smalls, 9s.; Hartley Main, large, 12s. 6d.; smalls, 8s. DuRHAM.— 
Lambton South Hetton screened steam, 15s.; smalls, lls.; Wear 
special unscreened gas, 15s.; Holmside, Ryhope, Boldon un- 
screened gas, 14s. 6d.; second-class gas, 13s.; coking unscreened 
or smalls, 12s. 6d.; prime unscreened bunkers, 13s. 6d.; second- 
class unscreened bunkers, 13s.; prime foundry coke, 16s.; New- 
castle and district gas coke, 18s. 

CARDIFF.— Brisk shipments of South Wales anthracite coal 
continue to be made to Canada, and all indications point to the 
trade attaining a record volume over the present year. Steam- 
coal business is quiet, and though the market presents a few bright 
features, supplies generally are excessive and prices weak at the 
stabilised minimum quotations. Sized coals are active and firm, 
and coke and patent fuel in steady request at recent prices. Pending 
the full terms of agreement, it is difficult to assess the effect of the 
Ottawa Conference on the coal trade, but the continuance of prefer- 
ence in the Canadian market and the possibility of its increase are 
encouraging. The South Wales Coal Exporters’ Association has 
received intimation that France has reached an agreement with 
Poland by which coal shipments from the latter country will be 
increased from 40,000 tons to 100,000 tons per month. As Britain 
claims over 50 per cent. of the coal import trade of France, this 
agreement will have an adverse effect on our trade. Approximate 
prices f.o.b. are: Best Admiralty, 19s. 6d.; second-best Admiralty, 
19s. to 19s. 44d.; ordinary Cardiff, 18s. 3d. to 18s. 6d.; best dry, 
18s. 6d. to 19s.; ordinary dry, 17s. 9d. to 18s. 3d.; Mon. Black 
Vein, 18s. 3d. to 18s. 6d.; Mon. Western Valley, 17s. 9d. to 18s.; 
Mon. Eastern Valley (best), 17s. 74d.; Mon. Eastern Valley 
(ordinary), 17s. 3d. to 17s. 6d. Smalls: Best steams, 13s. 6d.; 
good bunkers, 12s. 6d. to 13s.; cargo smalls, lls. 6d. to 12s. 6d.; 
inferior qualities, lls. to 11s. 6d.; dry nuts, 23s. to 26s.; dry peas 
and beans, 15s. 6d. to 17s. Coke: Foundry, 20s. to 22s. 6d.; 
furnace, 16s. to 16s. 6d. Miscellaneous: Patent fuel (Crown), 
20s.; pitwood, 23s. to 23s. 6d. Anthracite: Best large, 36s. to 
38s. 6d.; Red Vein, large, 22s. to 26s. 6d.; machine-made cobbles, 
37s. 6d. to 48s. 6d.; French nuts, 40s. to 48s. 6d.; stove nuts, 
36s. 6d. to 45s. 


IRON AND STEEL. 


MIDDLESBROUGH.— With the holidays over, work was generally 
resumed on Monday, but there is not much new business passing 
so far. Local consumers have got their immediate pig-iron require- 
ments mostly covered, but a few small purchases have been 
necessary for early delivery. Stocks of foundry iron have increased 
during the suspension of consumption, and the four furnaces at 
Skinningrove Works have got into blast again, which will augment 
market supplies, but, unfortunately, there is no indication of any 
important increase in demand just now. There was only a 
moderate attendance at the weekly market on Tuesday and the 
business reported was small. Official prices for Cleveland iron 
were unchanged, viz.: No. 1, 6ls.; No. 3, 58s. 6d.; No. 4 foundry, 
57s. 6d.; and No. 4 forge, 57s., f.o.b. or f.o.t. Substantial con- 
cessions are still granted to Scotch consumers, and on this account 
local founders protest against having to pay the official figures, 
particularly as costs of raw materials are cheaper, but their efforts 
to secure reductions have entirely failed so far. Trade in hematite 
iron is quiet, and notwithstanding the small make, stocks are 
increasing and prices are weak. Ordinary mixed numbers are 
now obtainable from makers at 60s. for early delivery. The 
lighting up of the two furnaces at Ayresome Iron Works has been 
delayed a little and they are not now expected to be in operation 
before early September. Shipments of pig iron continue on a 
poor scale, the clearances to 23rd instant totalling only 5,904 tons, 
compared with 4,736 tons to same date last month. In the finished 
trades work is now resumed, but orders in hand are not of large 
extent and operations are irregular in many cases. Steel prices 
for home under the rebate scheme are unchanged, viz.: Plates, 
£8 15s.; angles, £8 7s. 6d.; joists, £8 15s. Other products are 
heavy steel rails, £8 10s.; iron crown bars, £9 15s.; galvanised 
corrugated sheets, 24-gauge, £9 5s.; and black sheets, 24-gauge, 
£8, all for home consumption. There is no change in the ore 
market and business is almost non-existent. Best rubio is now 
nominally named at I4s. 6d. c.i.f., and the freight Bilbao/Middles- 
brough for early tonnage is 4s. 3d. Coke continues to be freely 
offered, but there are few opportunities of making sales of any 
importance. Good blast-furnace qualities can now be obtained 








at 14s. 6d., delivered consumers’ works. With the Skinningrove 
furnaces at work again, the total in blast in the district is back 
to 15. 

SHEFFIELD.— Holiday influences still affect tne conditions of 
the steel and allied trades and the position at the mcment affords 
no criteria of what the future has in store. The position as a whole 
has worsened since the beginning of the month. Authorities, how. 
ever, appear to be gaining confidence in an early revival. While 
no great advance this year is expected, the belief is growing that 
the worst of the slump has been passed and that future movements 
will be in an upward direction. Business in ferro-alloys used in 
special steels has never been worse. Prices are low, but no users 
can be tempted to order beyond current requirements, and these 
are limited to small quantities. The special steel department has 
benefited lately by substantial orders from Soviet Russia at good 
prices. But for the inability of local firms to finance such business, 
more orders from the same source could be obtained. Production 
of open-hearth steel in Sheffield has decreased, but is being main- 
tained at a substantial level in Lincolnshire. Export trade generally 
tends to drag. Members of the tool, cutlery and plate branches 
report extreme quietude. 


WORKINGTON.—August, always the dullest month of the year, 
closes with only just sufficient furnaces in blast to satisfy local, 
Midland, South Wales and Continental needs, makers, having on 
their hands stocks that they accumulated at the end of last year, 
being determined not again to produce in excess of demand. The 
situation is not, however, unhopeful. There is increasing evidence 
that consumers cannot hold off indefinitely, and, indeed, it is 
betieved that an additional furnace or two in the Furness district 
may be lighted in the autumn, and that an expansion of the make 
may also take place in West Cumberland. At the moment, how- 
ever, the North-West Coast hematite pig-iron trade is dull, with 
business wholly of a hand-to-mouth character. Notwithstanding 
that, prices are unchanged and are shaded only in the case of 
orders for 500-ton lots. Bessemer mixed numbers are quoted at 
£3 12s. 6d. per ton at Glasgow; £4 Is. at Manchester; £4 3s. 6d. at 
Sheffield; and £4 4s. 6d. at Birmingham, with special grades of 
iron from 2s. 6d. to 5s. per ton extra, while malleable iron commands 
a fair Midland market at £5 17s. 6d. per ton delivered at Birmingham. 
Ferro-manganese is dull at from £10 15s. to £11 5s. per ton home. 
The steel position is obscure. There are Dominion and home 
orders to execute that will probably yield at least two week’s 
rolling in four during the autumn, and these, it is hoped, will be 
supplemented by orders from China and India. Barrow, however, 
has been idle since July, and Workington, now engaged on South 
African sleepers and home rails and billets, is in employment 
only at intervals. Native ore, at from 16s. to 18s. per ton, is 
mostly in local request. East Coast and Scottish smelters have 
but very small needs to satisfy. 


GLASGOW.—The brighter tone which has been in evidence in the 
local iron and steel markets for the past few weeks is still main- 
tained and has been strengthened in anticipation of increased 
export trade when the details of the agreements made at the Ottawa 
Conference are available. At the moment there is no decided 
improvement at the steel plants, but there are more inquiries on 
the market. The demand for semis is also small. Tube makers 
have rather more work on hand and the export demand for galvans 
ised sheets also shows some improvement. In practically every 
branch, however, it is impossible to keep all plant in operation, 
and the amount of idle plant in the West of Scotland is very con- 
siderable. During the present week it is announced that three 
motor cruisers have been ordered from a Clyde yacht builder. 


CARDIFF.—There is a better inquiry circulating on the Welsh 
steel and tinplate markets, but business so far has shown no sub- 
stantial improvement. Tinplates are firm at 15s. to 15s. 6d.; 
Welsh bars are 95s. per ton net; and galvanised sheets, £9 2s. 6d. 
to £9 5s. per ton f.o.b. Shipments of tinplates last week totalled 
74,282 boxes, as against 62,187 boxes in the preceding week and 
96,877 boxes in the corresponding week of last year. 


OTHER METALS. 


TIN.—The market in tin was less active this week and turnover 
was smaller, but prices were maintained at last week’s level. Sales 
on the London Metal Exchange totalled 100 tons on Monday, 
against 500 tons last week, 500 tons on Tuesday, against 400 tons 
last week; and 375 tons on Wednesday, against 475 tons. In 
New York the metal was quoted at 23-00 cents per lb. on Wednesday, 
against 22-95 cents per lb. a week ago and 21-05 a month ago. 
Wednesday’s official closing quotations in London, in terms of 
sterling for “‘ standard ” cash at £142 15s. to £142 17s. 6d. per ton, 
compares with £142 15s. to £142 17s. 6d. on the corresponding day 
last week. Stocks in London and Liverpool at the end of last 
week, at 32,521 tons, show a decrease of 14 tons on the week. 


COPPER.—The outstanding feature was the news of the inclusion 
of the recommendation of a duty of 2d. per ton on copper imports 
into the United Kingdom in the draft agreements reached at 
Ottawa. The probable effects of such a duty are discussed on an 
earlier page. The immediate result was a rush of bears to cover, 
coupled with a sharp advance in prices in this country. Sales at 
the London Metal Exchange totalled 1,700 tons on Monday, against 
1,000 tons last week, 1,600 tons on Tuesday, against 1,400 tons 
last week, and 1,850 tons on Wednesday, against 1,200 tons. On 
Wednesday, ‘* Domestic ’’ spot was quoted at 54% cents per Ib. in 
New York, against 54 cents a week ago, and 5} cents a month ago. 
Wednesday's official closing price for ** standard cash ”’ in London, 
in terms of sterling, at £34 5s. to £34 10s., compares with £31 3s. 9d. 
to £31 5s. a week ago. Stocks of refined copper in British official 
warehouses at the end of last week, at 17,164 tons, show an increase 
of 35 tons, while stocks of rough copper, at 919 tons, remained 
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LEAD.—The market in lead opened dull on Monday, but recovered 
a little on Tuesday and Wednesday. Although demand was small, 
prices were maintained on the higher level, owing to the scarcity 
of sellers. Sales at the London Metal Exchange totalled 50 tons 
on Monday, as compared with 500 tons on the corresponding day 
last week, 900 tons on Tuesday, against 750 tons, and 500 tons on 
Wednesday, against 400 tons. In New York the metal was quoted 
at 3-40 cents per lb. on Wednesday, against 3-30 cents a week ago 
and 2-80 cents a month ago. Wednesday’s official closing quotation 
for “‘ soft foreign” in London, in terms of sterling, at £11 15s. per 
ton for shipment during the current month, compares with 
£10 12s. 6d. on the corresponding day last week. 


SPELTER.—This metal experienced a good demand, and an 
advance in quotations took place, despite occasional liquidation. 
Sales totalled 350 tons on Monday (against 750 tons last week); 800 
tons on Tuesday (against 650 tons last weck), and 600 tons on 
Wednesday (against 850 tons). Wednesday’s quotation in New 
York, at 2-75 cents per lb., compares with 2-75 cents a week ago 
and 2-50 cents a month earlier. Wednesday's official closing 
quotation in London in terms of sterling, for ‘‘ good ordinary 
brands,” was £14 2s. 6d. for shipment during the current month, 
against £13 17s. 6d. a week ago. 

OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals the quotations for aluminium and platinum have been 
maintained at £95 per ton and £9 15s. per ounce respectively. 
Nickel was again sold at £240-£245 per ton. Foreign antimony 
again changed hands at £23 10s.-£24 10s. per ton. Quicksilver 
declined from £9 10s.-£9 15s. per flask to £9 7s. 6d.-£9 12s. 6d. per 


flask, 
TEXTILES. 


THE COTTON TRADE. — Liverpool.— Imports for the week 
August 18th to 24th (inclusive) are 57,185 bales, of which 31,752 
are American; 9,500 Peruvian; 2,463 Argentine; 8,401 Egyptian; 
4,448 East Indian; and 621 sundries. 

Manchester.—The features of interest in the market during the 
past week have been the steady advance in raw cotton prices 
and the developments regarding the wages situation. In normal 
circumstances the higher level of prices would have forced out 
a larger business in yarn and cloth. The threat of a strike in the 
manufacturing section, however, which is timed to start on Saturday, 
has caused buyers to hold aloof, and the turnover in piece-goods and 
yarn has been reduced to an appreciable extent. Sellers have not 
been able to guarantee definite delivery dates. The turnover in 
cloth for all markets has shrunk, but a fairly substantial business 
is pending, and as soon as the strike threat is removed, freer opera- 
tions will take place. Spinners have also reported a big falling off in 
business, users being content to purchase for immediate require- 














ments. 
Cotton Prices. 
1932. puenentiee 

Aug. | Aug.| Aug. | Aug. 

3. | 10. | 17. | 24, || 2930. | 21932. 

d. d. d. d. d. d. 
Raw Cotton—Mid. American ...... per Ib. | 4-61 | 5-22 | 5-75 | 5°98 || 6-59 | 3°81 

~ Sakellaridis Fully Good Fair 


Egyptian 


«. per lb. | 7°00 | 7°65 | 8 05} 8-20 ||10-40 | 5 84 
Yarna— 32’s twist ....... 












«. per Ib, 8 8 9 9 10 1k 

go AB WEIE .occcccscccccsccccese POF ID. 8 8 i 9 11 8 

» 60's twist (Egyptian)...... perlb. | 13 144} 14 15 19 134 
32-in. Printers, 116 yds., 16 by 16, 32’sand | s. d.j|s. d.je. d.ja d.jjs. dja. d. 

SEED. sansaticneiesinntanietianneaneniimmenaianin 16 0/16 6|17 6/j18 0 |/20 O7]15 9 
36-in, Shirtings, 75 yds., 19 by 19, 32’s and 

ND: ccidhlibisintiaienennepieaeeengiumiaaiaben 18 10$)19 44/20 320 9 |/22 6 |17 6 
38-in, ditto, 38 yds., 18 by 16, 10 Ib. ...... 10 0410 3 {30 7 |10 10 |/12 it 910 
39 in, ditto, 37§ yds., 16 by 15, 8} Ib....... 810;9 1};9 5)9 7i{j)ll 19) 8 9 

THE WOOL TRADE.—Bradford.—It is expected, writes 


our correspondent, that there will be a good opening of the 
Australian selling season when the first sale is held at Sydney 
next Monday. It is understood that some good buying 
orders have been sent out from Bradford, and importing top- 
makers are still of the opinion that merinos and fine crossbreds 
are destined to undergo at least some reasonable enhancement in 
values. The fact that there are big supplies of merino wool in sight 
does not cause any anxiety. Indeed, it is felt that with anything 
like a reasonable development in manufacturing requirements, all 
that can be put on to the market will be readily absorbed. One 
reason for the belief that values for merinos will fully hold their 
own, is that conditions on the Continent are showing some improve- 
ment. Germany is expected to be a more active buyer of wool. 
During the last year or two the home trade has been the mainstay 
of values for Colonial wool, and it will need the help of Germany and 
France to bring about the higher level which is considered to be 
necessary by pastoral and selling interests. One weakness to-day 
is that the bulk of the demand for tops is for hosiery requirements. 
Business in tops has been active since last report, the demand for 
medium and fine crossbreds being sufficient to bring about an 
enhancement in values. Quotations for all qualities of tops in 
Bradford are fully firm. It is not yet possible to persuade spinners 
to pay 23d. for warp 64’s. It is contended by spinners and manu- 
facturers that the amount of new business in the hands of local 
firms is less than usual for the time of the year. 


THE GRAIN MARKETS. 


WHEAT.—The international wheat situation has undergone 
little change since last week. Prices showed a downward ten- 
dency, but quotations fluctuated within narrow limits. The 
principal factors responsible for the weak tendency of prices 


are the low level of demand coupled with favourable crop reports. 
The low level of international trade is, of course, due to the fact 
that home-grown wheat is now becoming available in increasing 
quantities in the chief importing countries. The recommendation 
of an import duty of 2s. per quarter on foreign wheat contained 
in the draft agreements reached at Ottawa has caused no alarm 
in market circles, as its effect will be negligible. On Wednesday, 
‘** September ’’ futures were quoted at 503 cents per bushel in 
Chicago, against 50% cents on the corresponding day last week and 
50 cents a month ago. Quotations in London, Wednesday : No. 1 
Northern Manitoba, Vancouver, ex ship, 29s. 3d. per 496 lbs., as 
compared with 30s. a week ago; No. 2 Northern Manitoba, Van- 
couver, ex ship, 28s. 3d., against 28s. 9d.; No. 3 Northern Mani- 
toba, Vancouver, ex ship, 28s., against 28s. 6d.; Austrajian, ex 
ship, 28s. 9d., against 29s. a week ago. 


WHEAT FLOUR.—International trade in flour has again been 
on a small scale, although North American quotations had been 
reduced. North American shipments, at 134,000 sacks, showed 
an increase of 25,000 sacks, as compared with the previous week. 
Of this total, 43,000 sacks have been consigned to Europe. 
Quotations in London, Wednesday: Straight run, delivered 
country, 25s. 6d. per sack of 280 lbs., as compared with 25s. 6d. 
last week; delivered London, 24s. 6d., against 24s. 6d. Manitoba 
patents, ex store, 25s. 6d. to 28s., against 25s. 6d. to 28s.; and 
Australian, ex store, 20s. to 20s. 6d., against 19s. 9d. to 20s. a 
week ago. 


BARLEY.— Barley for feeding purposes was in small demand in 
this country and on the Continent, and prices declined, partly as 
a result of Roumanian selling pressure. On Wednesday, 
‘* October ’’ futures were quoted at 31{ cents per bushel in Winni- 
peg, against 333 cents last week and 333 cents a month ago. 
Quotations in London, Wednesday: ‘‘ English feeding,’’ f.o.r., 
per 448 lbs., 25s. to 27s., as compared with 26s. to 27s.; ‘‘ River 
Plate,’’ landed, 23s. 6d., against 23s. 6d. a week ago. 

OATS.— Business in oats was also on a small scale, and Canadian 
and Argentine selling pressure at lower prices found little response. 
‘* September ’’ futures, which last week stood at 164 cents per 
bushel in Chicago, sold at 153 cents per bushel on Wednesday this 
week, against 174 cents a month ago. Quotations in London, 
Wednesday : ‘‘ River Plate,’’ landed, 18s. per 320 lbs., as com- 
pared with 18s. 3d. last week; ‘‘ River Plate,’’ ex ship, 17s. 3d., 
against 17s. 3d.; ‘‘ Chilean White,’’ landed, 24s. to 25s. 6d., 
against 24s. to 25s. a week ago. 

MAIZE.— After a long period of heavy consumption on the 
Continent, Argentine exporters are beginning to find it more 
difficult to dispose of large shipments. As a result, prices recorded 
a sharp setback. Wednesday’s quotation in Chicago for ‘‘ Sep- 
tember ’’ futures, at 30$ cents, shows a fall of 1 cent per lb. on 
last week, and one of 24 cents as compared with the price a month 
earlier. Quotations in London, Wednesday: ‘‘ Plate,’’ landed, 
20s. 6d. per 480 lbs., compared with 21s. 3d. last week; “* Plate,’’ 
ex ship, 19s. 6d., as against 20s. 3d.; ‘‘ Plate,’’ September-October, 
19s, 10}d., as against 20s. 3d. Yellow maize, ex wharf, was quoted 
at £5 17s. 6d. per ton, against £6 a week ago. 

COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sales of home-grown wheat during the harvest years 
1931-32, 1930-31, 1929-30, 1928-29 :— 





| 1931-1932. | 1930-1931. | 1929-1930. | 1928-1929. 


Estimated sales of home-grown 








wheat— * Owte. Cwta, Cwta. Owta. 

1 week to August 20 ......0.004- 26,233 24,780 76,956 60,511 

51 weeks to August 20 ........++6- 3,837,752 4,953,213 9,704,126 9,829,886 
Ave! rice of English wheat per 8. 4. 8. d. s. d. a. d. 
wee sanisninein = acdceanenitinigions 6 7 6 4 85 ll 5 








The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1928 to 1931 :— 





QUANTITIES SOLD. AVERAGE PRICE PER OWT. 








Weeks ended 

Wheat Barley. | Oate. Wheat. | Barley. | Oates. 

Cwta. Owta. Owta. a. d. 8. d. s. d, 
Ang. 13, 1932...... 28,217 1,752 4,466 6 7 6 9 7 7 
Aug. 20. 1932...... 26,233 3/518 7,667 6 7 69176 
Ang. 18, 1928...... 56,165 | 15,728 | 16,881 | 10 4 | 1210 9.0 
Aug. 17, 1929 ..... 32/181 5,982 8304 | 12 3 | 10 0 95 
‘Aug. 23, 1930...... 76,956 9,001 | 17,126 85169 6 3 
Aug. 22, 1931...... 24°780 935 7'250 6 4 8 5 6 2 
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AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks, with comparative figures for 
1930 :— 

















- Jan. 2, | Jan, 2, | Aug. 26,| Jan. 4, | Aug. 17,} Aug. 24 
NEAREST FUTURE. 1930.” | “1931,” | 1a3i."| 1982." | 1982. 1932." 
Winnipeg (No. 1 Manitoba) 
—Oents per 60 Ib. ......... 1488 56% 55 62% 58 55 
Ohicago (No. 2 Winter)— 
Cente per 60 Ib. .......00.+. 130} 798 47% 55¢ 50% 508 


The visible supply of wheat in Canada, at 64,135,000 bushels, 
shows an increase on the week of 18,000 bushels. Supplies a year 
ago stood at 54,373,000 bushels. 


OTHER FOODS. 


SUGAR,—The remarkable upward movement of raw-sugar prices 
which took place during recent weeks appears to have been arrested. 
During the past week, turnover was on a slightly smaller scale, and 
prices were a shade easier. ‘‘ September” futures in New York 
were quoted at 1-08 cents per lb. on Wednesday, against 1-10 cents 
per lb. a week ago, and 1-00 cent per lb. a month earlier. 
Wednesday’s sales of ‘‘raws”’ include “ December delivery’ at 
6s. 54d. to 6s. 6d. per ewt., against 6s. 7}d. to 6s. 74d., and “* March, 
1933,” at 6s. 74d. to 6s. 7#d., against 6s. 113d. to 7s. O}d. on the 
corresponding day last week. The movements of raw sugar in 


London and Liverpool during last week are set out in the table 
below :— 











Imports. Deliveries. Stocks. 
1932. 1931. 1932. 1931. 1932. 1931. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London...... eve ao. 105 908 927 10,912 26,117 
*Liverpool ... 11,793 13,142 75,173 
Total (tons)... 11,898 908 14,069 10,912 101,290 
Last week 23,387 12,527 16,665 14,196 90,374 103,699 

* Unavailable. 

COFFEE.—The market in coffee has again been firm in New York 


and Brazilian grades were dearer. On Wednesday, Rio No. 7 
(cash) was quoted at 8} cents per lb., against 8} cents a week ago. 
Tuesday's London auctions were again well supported by buyers 
and many varieties realised higher prices. Last week’s movements 
of coffee in London were as follows: Brazilian, landed, nil; de- 
livered for home consumption, 377 bags; exported, 247 bags; 
stocks, 17,544 bags, against 1,847 bags last year. Central 
American, landed, 521 packages; delivered for home consumption, 
1,474 packages; exported, 2,473 packages; stocks, 97,082 packages, 
against 96,443 a year ago. Other kinds, landed, 233 packages; 
delivered for home consumption, 2,114 packages; exported, 1,198 
packages; stocks, 70,520 packages, against 77,267 a year ago. 


COCOA.—-Last week’s reaction in the price of cocoa in New York 
was followed by a slight advance, but in London quotations are 
scarcely changed on the week. ‘‘ September ” futures were quoted 
at 4-43 cents per lb. in New York on Wednesday, against 4-35 cents 
per lb. a week ago and 4-23 cents a month ago. As compared with 
the corresponding day last week, Wednesday’s quotation for Accra, 
fair fermented, November-January, at 28s. 3d. per cwt., c.i.f. 
Continent, shows no change on the week. Last week’s movements 
of cocoa in London were as follows : Landed, 5,125 bags; delivered 
for home consumption, 3,577 bags; exported, 227 bags; stocks, 
154,069 bags, as against 219,098 last year. 


TEA.—The quantities catalogued for this week’s auction comprised 
45,057 packages of Indian, and 29,924 packages of Ceylon tea. 
Monday’s “ Indian” auctions opened with a good demand for 
common and finest qualities, while the demand for medium grades 
was irregular. ‘Tuesday's “ Ceylon”’ auctions and Wednesday’s 
“Indian ”’ sales showed the same tendency, common and finest 
qualities realising higher prices. The following table shows the 
average prices (compiled by the Tea Brokers’ Association) of tea 
sold in Mincing Lane on Garden Account during past weeks :— 


AVERAGE PRICE PER LB. 




















‘ | —— 
Week ending spre — Ceylon. | Java. |Sumatra, — Total. 
| 
d. d. } d. d. d. d. d. 
August 20, 1931... | 12-14 7°46 14-33 6-32 6°38 6-11 11-68 
July 21, 1932 ...... 7-53 6°72 8-32 5-05 4-72 6-06 7-51 
Fahy BB, yy overee 7-58 6°75 8-39 5-04 5-00 6°53 7°49 
(’ _» | = |} 7-71 6-61 8-07 4-71 4-22 6-28 7°24 
SN BE, oo acess: | 9-75 6-36 7-92 4-83 4-45 6-20 8-11 


RICE.—The market in rice was steady, and “ spot”’ prices were 
slightly firmer. Wednesday’s *‘ spot” price, at 9s. 6d. per cwt., 
shows a rise of 3d. per lb. on last week, while forward positions, at 
8s. per cwt., show a fall of 14d. per cwt. Movements in London 
during the past week were as follows: Landed, 12 tons; delivered, 
339 tons; stocks, 2,570 tons, as against 983 tons last year. 


POTATOES.—The demand for potatoes at the principal markets 
was quiet, and, in view of the large supplies, prices were a little 
easier. At the London Borough Market, ‘‘ King Edward” was 
sold at 5s. to 5s. 6d. per ewt., against 5s. to 6s. per cwt. last week 
and 5s. 6d, to 6s. per cwt. a fortnight ago. 
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SPICES.—The market in pepper was quiet but prices remained 
steady. Wednesday’s quotation for “ Black Singapore ’’’ pepper, 
at 64d. per lb., shows no change on the corresponding day last week, 
Movements of pepper in London during the past week were as 
follows: Black, landed, nil; delivered. 22 tons; stocks, 328 tons, 
against 571 tons last year. White, landed, 5 tons; delivered, 
39 tons; stocks, 445 tons, against 514 tons a year ago. 


MEAT.—The sharp decline in the price of Argentine beef last 
week was followed by a further fall, although British-grown grades 
remained generally unchanged. English mutton was a little dearer 
at the Smithfield market, but there was no change in the quotations 
for New Zealand meat. On Wednesday, Argentine beef (chilled 
hindquarters) was sold at 3s. 6d. to 4s. per 8 lbs., against 4s. to 
4s. 8d. on the corresponding day last week, while New Zealand 
frozen mutton realised 2s. 2d. to 2s. 10d., as against 2s. 2d. to 
2s. 10d. a week ago. According to the Smithfield Market official 
report, supplies of meat during last week amounted to 7,249 tons, 
as compared with 7,648 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 86-9 per cent. of 
the supplies, as against 86-8 per cent. a year ago; and imported 
mutton, mainly New Zealand, formed 77-6 per cent. of the total 
supply, as against 78-0 per cent. last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Rather variable conditions 
operate in the markets for oilseeds and their products, but business 
in some sections is on a fair scale. The Ottawa proposal to tax 
foreign linseed 10 per cent. to give India a preference is regarded 
as giving an advantage to Dutch and other Continental crushers, 
who, it is assumed, would continue to import linseed duty-free. 
The suggestion is therefore made that the present duty on linseed 
oil imported into Great Britain should be considerably increased 
so that English customers should be adequately protected. 
Linseed is firm but demand is poor. Plate on passage is quoted 
£8 12s. 6d., and shipment to October £8 10s. to £8 12s. 6d. 
Calcutta is neglected, August to September quoting £10 10s. to 
London. The quantity of linseed afloat for Europe is 178,800 tons, 
or 18,500 tons less than last week, and compares with 158,000 tons 
a year ago. Cottonseed is neglected and lower, old crop Egyptian 
offering at £7 and new (September loading) at £7 5s. Linseed oil 
is in good demand and a further rise in values has to be recorded. 
Raw oil ex Hull for August delivery has advanced to £15, and 
September-December to £15 5s. per ton. Crude cotton oil is quiet 
and easier, crude Egyptian ex Hull being available at £23 and 
common edible at £25 10s. prompt. Oilcakes are in moderate 
demand and late quotations are maintained. 


HIDE, LEATHER AND ALLIED TRADES.—Improved conditions 
are observable this week in both the domestic and foreign hide 
markets, and quite an appreciable amount of business has been 
transacted at higher figures than have been obtainable of late. 
At the Manchester auctions all 49 lbs. and under ox and heifers 
realised 4d. per lb. more money, while the three top weights in 
second warbled hides recorded an advance of a similar amount. 
Cows were unchanged from the previous week’s prices, but several 
weights of calfskins made 4d. per lb. more in face of the rather 
better demand. At the Leeds sales the upward tendency of values 
was more pronounced than at Manchester; the majority of ox 
and heifer hides were from 4d. to }d. per lb. higher in price, while 
with the exception of the two top weights all cows appreciated 
by 4d. per lb. Calfskins, however, were practically unchanged, 
and there has been little alteration in the position of sheepskins. 
Business in foreign hides has also been more active, and here also 
higher prices have been the rule. For South American wet-salted 
just over 4}d. has been paid for Argentine ox, while cows have sold 
at 43d., and Montevideo ox at round about 5d. Dry hides from 
the same source are a firm market, and 5jd. is the figure now asked 
for B. A. Americanos; 64d. for M. V. Americanos, and 7d. for Sierra 
Cordobas. African hides have also shared in the improvement, 
sales of dry Capes having been made at 6d. and 5d. for firsts and 
seconds, with 54d. and 44d. paid for drysalted. Unbathed Adis 
Abebas are quoted at from 4§d. to 54d., and Nigerians at 53d. 
Business in regard to Australians has been slightly better and here 
again the tendency of values is upward. Turnover in sole leather 
this week has been larger, and the tone of the market is firmer 
than it has been for some time. Shoe manufacturers have been 
making inquiries for supplies of light and medium weight dry hide 
bends, and it would appear that several good-size parcels have 
changed hands. English and wetsalted bends, however, have been 
the best sale, the orders received covering most weights. Business 
in’ regard to offal has usually been confined to pinned sorts, for 
which there has been a moderate call, but no improvement has yet 
been experienced for rough bellies and shoulders. Producers 
and distributors of upper leathers have met with a rather better 
inquiry for box and willow calf in addition to which a steady trade 
has been done in glacé kid. Reptiles and patent, however, have 
been rather less sought after, but there has been a little more 
movement in kips leathers for shoe upper purposes. 


THE TIMBER TRADE.—The world is knocking at our door offering 
at remarkably cheap prices wood that we ought to have, and use, 
but consumers are few. The building trade is terribly slack at 
a time when it should be busy on housing work, which is still far 
behind the needs of the community. Three months ago United 
Kingdom importers eased off buying European building and joinery 
woods largely in consequence of our poor building trade, but the 
arrivals of both the sawn and planed varieties are still larger than 
last year’s, although the consumption has dropped. Spot selling 
has been so poor this month that the comparatively modest holdings 
in the country have not created sufficient strength to keep selling 
prices up to afairlevel. Although forward buying has been seriously 


‘ curtailed it is likely to brighten up before long, as European 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 




















LONDON, WEDNESDAY. a S . é . 
Tis: OTB... ceececccee 
CEREALS AND MEAT. American, boxes, 56 lbs. 49 0 50 6 
GRAIN, &o.— POTATOES— 
Wheat— s. ad. « 4d. Good English, per cwt. 5 0 5 6 
No, 2, N. Man. 496 Ib. 28 3 SPICES— 
Eng. Gaz. av.,percwt. 6 7 Pepper, per lb.— 
Barley, Eng Gas. av... 6 9 Muntok, fair White ..... 0 7 
Oats, »” 6 Black Lampong .......... 0 6 
Waire, La Plata, landed Cinnamon—lst sort, perIb. 0 7 
480 ID. .cccccocccccceccores 21 3 OCloves—Zanzibar perlb. 0 7} 
Flour, Lon, stan. ex mill, Ginger—per cwt.— 
280 ID. wcsrccrcccrccscrece 6 African 
Rice, No. 2 Burma, percwt. 8 0 Jamaica, ord. to good 85 0 
Tapioca, per cwt.— WIE ccnsciinsapgeveesa 1 8 
Fair Flake, Singapore... 11 0 Nutmegs 658 
Set, per 8 Ibs SUGAR — 
gh wet Duty, lls. 8d. per cwt.). 
Engliah long sides ...... 4.6 8 4 | CONG Ti crystallised eg 6 18 9 
Argentine chilled hinds 3 6 4 0 Java white, c. & f. India 
Mutton, per 8 Ibs.— Aug. -Oct. a 
English Welham. $4 50S i ree si 
r 5 REFINED—London— 
N.Z, frOTEN yy weeeeeeee 24 210 Yellow Orystals 19 44 
oot, Sag per ee 4 8 8 et ercmecen 23 9 24 3 
Crushed ....... pualinaeinions 21 9 22 3 
OTHER FOODS. IID cnacccecnconces 19 9 20 7% 
Home Grown .........00++ 19 1419 6 
88 0 TEA— 
68 0 Indian—per Ib.— 
57 0 58 0 ee 0 5 1 2 
Broken Pekoe . 0 58 111 
773 #0 Orange Pekoe ...... eS ae 
68 0 72 0 Broken Orange Pekoe... 0 5% 4 O 
Cevlon—per Ib.— 
100 0102 0 OS See ~ 
108 0110 0 Broken Pekoe .........+.. 0 5} 1 8 
110 0112 0 Orange Pekoe .........++ 0 6 1 Tt 
Broken Orange .......+.++ 06 2 6 
New Zealand of 0 58 0 a Ibe, 
MOBIANG ceccscccsees Dut 1 r 
English Cheddars ...... 40110 0 | Py le teh Pe 
SINE acennescsesesconsenes 50 0 61 0 8/34 per lb.) 
0000A— ai Virginia leaf— 
Duty, British grown, Common to fine 09 30 
ls. 8d.; foreign, 14s. cwt.). acne sgn gg aaa ae 
Rhodesian leaf ...........0008 9 2 6 
Aabta, £2. ccccceces percwt. 24 0 30 0 Wvaseland leaf . se 48 
sn ccssasicsashasses 40 0 48 0 y 
strips .. & 3.8 
RET 30 0 38 «0 East Indian leaf 5 0 10 
COPFEE— stri 5¢ 1 6 
(uty British grown, a ” 
ls. 8d.; foreign, 14s. cwt.). COTTON— 
Santoe supr., c. & f.cwt. 66 0 Nom Mid-American ...... 
Colombian, good .......... 70 0 85 0 | Sakellaridis, f.g.f. .. 
Costa Rica, med. to good 75 0110 0 | Yarns, 32's twist ............ 98 
East Indian ,, 5, » 82 0110 0 » 60's twist ............ 15 
Kenya, medium ........... 75 0 90 0 FLAX— s. £ B 
EGGS— Livonian ZK . 0 44 0 
English ....... 13 6 14 6 Pernau HD 0 
SN orenevescesscecsosces 12 6 13 0 Slanetz Medium lst sort.. a 0 48 
PRUIT— HEMP— 
Oranges— Italian P.O. ......02. per ton 42 
Fouth African ...boxee 16 0 25 0O Manila, Aug.—Oct. “J 2” 19 10 
IIIT sn cnncnnaecanacens 13 0 16 0 Sisal, African, Aug.-Oct. 15 0 16 0 
Lemons, Sicilian ...boxes 26 0 35 0O JUTE— 
 eernectie cases 34 °0 42 «0 Native lst mks. ... per ton 
Malaga ...cases 420 No. 1 . cif. H.A.R.B. 
Apples : Amer.(var.) bris. 33 0 41 0 August-September £18/7/6 
- (var.) boxes 13 6 16 3 Daisee 2/3 c.i.f. Dundee... 
” Australian ...... ‘ Septeinber—October £18/0/0 
Onions :— ¢ STLK— ea 4 «ad 
Valencia, case, 48....... 5 0 5 6 |, Canton 9 6 
Argentine Bags........... ioe { Tussah . 4 6 
Grapes, Lisbon ... boxes 10 0 14 0 |) Japan ..........cccceeeseeeceees 10 6 
» Almeria .....bris. one i Italian—raw, fr. Milan 8 0 10 0O 


















wooL— Market Hides, London— 8. dad. 8 d. 
English Southdown, washed per lb. 10h Best heavy ox and heifer 0 3% 0 5} 
» Lincoln hog, washed TD GE sesseas, eckecucenns 03% 0 3 
Queensland, sed. super cmbg. 18 NGI Siccccpeecesccesuns 0 24 0 3% 
N.S.W. greasy, super ,, ll INDIGO— 
N.Z., gray., half-bred 50-56 10 Bengal gd. red.-vio. to 
Tops— Crossbred 40-44 5% fine—per Ib, ......20 5 6 
Merinos 70’s 234 LEATHER— 
54's . 22g =| Sole Bends 8/14 Ib.— 
Orossbred 48'3 Z "Per ID. sesscsseesesseeeeee 0 10 1 10 
” Bark Tanned Sole ...... sv“ § 
OCOAL— MINERALS. s. d. 6 d. | Shoulders fm DS Hides 0 6 0 8 

Welsh, best Ad'ty ...ton 19 6 Do. Eng.or WSdo. 0 8 1 0 

eae. 6 Bellies from DS do. 0 4 0 54 

_ TYNE wcrsrrreerereeeereees De Me WiGe 6S 8 

. ld, best house, at 20 0 Dressing Hides............ 011 1 5 

Seeenescesesseerseseee Ro. Eng. Oslf, 20/30 lb. 2 3 3 3 
tRoN AND STEBL— pe ee O1l¢ 1 4 
ig, Cleveland No. 3,ton 58 6 ae ; ; 

Bars, M’brough .......... 195 0 VEGETABLE OILS— a 

Steel Rails, heavy ...... 170 0 Linseed, naked, p. ton net 15/10/0 

Tin Plates, per box...... 15 0 15 6 Rape, DOMED sceccesesiveviis 24/0/0 
METALS— £s.d. £.6.d, | Cotton-zeed, crude 23/10/0 
Copper, Electrolytic, ton 36/10/0 37/10/0 | Coconut, crude... 24/0/0 

Sheets (strong)........... 62/0/0 Palm. dencdtimoumeraltianies sevens 16/15/0 

SR iscveevecscencen 34/5/0 34/10/0 | Oil Cakes, Linseed, Eng., 

Lead Eng. Pig....per ton 12/10/0 per VOD se ececeseeeeeeeeeeees 7/0/0 

Soft Foreign .........+ 11/15/0 Oil Seeds—Linseed— 

Spelter G.O.B. .....ccse0ee 14/2/6 La Plata, p. ton— a 
Tin—LEnglish ingots ......146/0/0 August-September 8/12/6 

Standard cash ......... 142/15/0 142/17/6 Calcutta—per ton— 10, aS 
comnoa noes. a “e038 Tuspentinn, per Semen me 61 3 
Acid, citric, per Ib. less 5% 0 = 0 103} F ETROLEUM PRODUCTS— s, d. 

WRUEE a ccccscccccsscoscececece 0 Motor spirit, No. 1, Lon- 

Oxalid, 06¢ ...0.00-ccccores 0 0 44 GOD «.seeeeeree per gal. 1 3 

Tartaric, English less 5% 0 103 0 103 Petroleum, Amer. rfd. 

Alcohol, Plain Ethyl........ 12 0 brl. London per gal. 0 % 
a ie Fuel oil, in bulk, for 

Alun, lump ......... perton 810 815 contracts, ex instal., 

Ammonia, carb. ........ ton 36 0 38 0 Thames— 

IE ixcncniniasennencen 5 5 510 Furnace ... per ton 60 0 
Arsenic, lump ...... perton 35 0 40 0 Diese} a a. 67 6 
Bleaching powder, per cwt. 8/0/0 8/10/0 Lubricating oi! ex store, £ £ 

~_ “2 London—per ton— 
Borax, gran. ...... per ewt.13 0 0, 9/1 10 0 25°0/0 

ee 14 6 Reds eee +++ 10/0/0 = 15/0 
Nitrate of Soda... percwt. 9 0 9 6 Oylinder .....ceseceeesereees -10/10/0 29 = 0 
Potash—Chiorate, net..... 0 3% O 3$]) ROSIN— fe.d. &a.d. 

Sulphate ......... percwt. 11 0 ll 6 American ......... per ton - 0/0 23/0/0 
Sal-Ammoniac ... per cwt. 42 6 45 0 RUBBER— a: a ¢€ 
Soda Bicarb....... percwt. 9 0 10 6 St. ribbed smoked shee 
CHIE ccccsevceees perewt. 5 0 5 3 per ib. 0 24 0 25 

&s £ 8. Fine Hard Para per lb. O 44 
Sulphate of Copper, perton 16 0 16 10 SHKELLAO— 
CEMENT, London— s. d. 8. d. TN Orange...... percwt.65 0 66 0 
Portland, best Eng. pr. ton SHELLS — £ 3 £6 
In jute sacks (11 to ton) 44 9 46 9 | ~ Ww ‘aust. M.o~P $6'% 6 
In free paper bags (20 a a 
to ton) 46 0 48 0 TALLOW— a. d. 
COPRA— £a.d London Town perewt. 20 0 
8.D. Straite c.!.f., per ton 14/7/6 TIMBER— Ss 4, 
Smoked South Sea ......... 13/5/0 Swedish u/s3 x8 perstd. 17 0 0 
DRUGS— ” 24x7 99 1660 0 
Camphor— a &@ «a & 2x4 oa 165 0 0 

Japan, refined... perlb. 2 6 2 7 Can ‘dn Spruce, Dia e 24 0 0 
Castor-oil .........0++ per lb. 85 0 95 O RI cccnaseesses perload 9 0 O 
Ipecacuanha ......... perlb. 4 9 ee perstd. 28 0 O 
Peppermint, Wayne Co. DOI sevcococescccescqucse perload 30 90 0O 
HIDES— perlb. 9 3 9 6 Honduras Mahg. loge c.ft. 010 6 

Wet salted— Australian African ” 06 0 

perlb. 0 4 © 4#| Amer, Oak Boards . 06 0 

West Indian ............... 03 0 3%} » Ash , ” 070 

MN nicencinnudiensiiinniiagen 0 3 | English Cak Planks - 06 6 
Dry a Drysalted Cape... 0 5 O 6 ! * Ath ” o¥9 





shippers want to clear their balances this year, which are not heavy, 
whilst on the other hand the United Kingdom has to consider 
winter and early spring supplies. Not much thought is being given 
by our importers to the 1933 shipping season from Europe, and 
there will not be until definite news is forthcoming of the results 
of the Ottawa Conference and what they mean to the United 
Kingdom importing and European timber exporting industries. 
Some in the trade are under the impression that the softwood 
trade will not alter much, but it is better to wait until the full 
timber trade facts of the Ottawa Conference are known. Of 
hardwoods still too much is coming forward from the United States 
for the poor consumptive demand. The large consignment 
business, in the interests of shippers alone, should be reduced, 
for it not only has the effect of weakening both spot and forward 
markets, but gives proof that general conditions over there have 
not improved sufficiently to get fair prices for American lumber 
on the domestic market, and especially so as dry stocks in the 
States must be getting short by this time. Meanwhile Canadian 
hardwoods—logs and lumber—are being imported into the United 
Kingdom on a slightly larger scale than of late years, and are likely 
to continue to do so on a preference, but Indian and Australian 
woods are not in much request. Plywood imports to end July 
totalled 275-5 million square feet, against 170 and 233-8 millions 
respectively for the first seven months of the past two years. It is 
remarkable where all this year’s material has gone to in these dull 
times. Pitwood is a distinct branch of, and outside, the timber 
trade proper. Imports have been larger this year than last, despite 
the fact that France has dropped from being our principal seller to 
fourth place. With the colliery trade so dull it is surprising that 
these pitwood imports have exceeded last year’s to date, but we 
suppose that, as with most other things, the world is such a poor 
buyer that the goods are disposed of very cheaply in the country 
with the money. In the past we have taken advantage of cheap 
materials to build and manufacture, manufacture and build; on 
the present occasion we seem to be letting opportunities slide, 
whilst stocks are mounting up bills of cost in the way of rent for 
storage, or being disposed of cheaply “ to clear.” 


RUBBER.—Business in rubber has been active under American 
buying and prices were a little firmer. In New York, Wednesday's 


spot price for rubber, at 3] cents per lb., shows a rise of } cent on 
the week. Wednesday’s official closing price for standard ribbed 
smoked sheet in London was 24d. per |b., against 27d. per lb. 
on the corresponding day last week. In forward positions, business 
has been done at 24d. to 2}d. for April-June, 1933, as against 
244d. a week ago. Movements of rubber in London and Liverpool 
during the past week were as follows : Landed, 669 tons; delivered, 
1,616 tons; stocks at the end of last week, at 104,528 tons, show 
a decrease of 947 tons as compared with the preceding week. 


COMMODITY PRICES IN THE UNITED STATES. 
(New York quotations, unless otherwise stated.) 


July 27. August 17,August 24, 


Cents. Cents. Cents, 
Wheat, No. 2, Winter, nearest future, 

Chicago, per bushel .............+e0+- 50 50% 503 
Maize, nearest future, Chicago, -” 

RUNNIN Nt:..<sidvauunscariatséeseesnaieebuburs 324 314 304 
Oats, nearest future, Chicago, per 

bushel ........cccc- padentcbuactcsasanaacs 174 16} 153 
Rye, nearest =e em per 

Duthie .....cccccccccccscccccosccscccccoves 312 31 304 
Coffee, Rio No. as cash, per Ei esaeees 8} 84 83 

» Santos No. 4, cash, per Ib. ... 11 12-12} 122-13 
Cocoa, Accra, nearest future, per lb. 4-23 4°35 4-43 
Sugar, Cuban Centrifugals, 96 deg., 

BG DOE TK ccceccevesecsccscesascscsces 3-10 3°18 3°17 
Cotton, middling, spot, per lb....... ice =O 7-45 8-30 
Rubber, smoked sheet, spot, perlb.... 34 3 3f 
Petroleum, Pennsylvania crude, stan- 

dard grades, per barrel ...........++. 175-197 175-197 175-197 
Copper, ‘“‘ Electrolytic,” Domestic, 

SPOt, POF ID. .....ccccccccccccccccccvecees 5} 5% 5% 
Copper, “‘ Electrolytic,’ Copper Ex- 

porters, Inc., spot, per Ib. ........... 4-50 5°45 5-50 
Spelter, East St. Louis, spot, perlb.... 2°50 2°75 2-75 
Lead, spot, per ID........cceceeeeeceeeeeee 2°80 3°30 3°40 
Tin, “‘ Straits,’’ spot, per Ib. ....... ... 21°05 22-95 23-00 
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For New Markets 
—the new world 


Canada is a rapidly growing country with a fast 

developing trade; in twenty years its wealth per 

capita has increased twelvefold. 

The time is ripe, therefore, for the development of 
your Canadian business. Through The Royal Bank, 

ay and Husmenge Dartness of every Ca which has a branch in every commercial centre, you 


Commonwealth of Avstzalia, the Government of can obtain banking services throughout the Dominion. 
State of Queensland, the Government of the 


State of South Australia, the Government of the 
tite ot anna The Royal Bank 
Commonwealth Savings Bank of Australia, 4400 

Agencies at Post Offices » panne. 


dural fants... egng7r sos of Canada 





COMMONWEALTH BANK oF AUSTRALIA 


ian Government.) 
dos 


Branches and Agencies throughout Australasia. 





oe - 6 |e Incorporated in Cana ‘a in 1869 wth Limited Liability. 
Rural Credits Department —... 1,871,158 Head Office: MONTREAL. 
Other Items eee eee eee ___ 11,169,144 Lond on Offic« Ss: 
£248,156,190 6, Lothbury, E.C.2. E. B. McInerney, Manager. 
ar wencerreumemmanmnrs if Mackie, Joint Manager. 
London Office: 8 OLD — E.C.2 Cockspur St.,$.W.1. J. A. Noonan, Manager. 


an 8. SCOTT, Manage 


is : Stroud, WC. Offices at: New Yori, Paris and Barcelona. 
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A BINDING-CASE 
FOR 
The Economist. 


Week by week you keep your copies of “ The Economist,” 
and ultimately you either file them or bind them. 
Doubtless you are accustomed to the annoyance which 
attaches to the ordinary binder—the difficulty of reading 
half the left-hand page and the unwieldiness of the 
device generally. 


We are now able to offer our readers a new binder 
which overcomes these irksome difficulties and is, in 
our opinion, the most efficient contrivance for the 
purpose we have yet seen. 


It holds three months’ issues and index, its special 
cork spine does away with tags. laces, and metal 
contrivances, and each issue can be bound up in an 
instant in such a way that it can be read as easily 
as a well-bound Soak 


Price 5/- each, post free 
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